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Richard 
seeks to 
break 
deadlock 


Mr. Ivor Richard, chairman of 
the Rhodesian conference in 
Geneva. Is meeting Mr. Anthony 
Crosland, Foreign Secretary, In 
London to-day. Be may also 
see Mr. Janies Callaghan, Prime 
Minister. 

Mr. Richard's visit is seen as 
aa apparent effort to end the 
three-week deadlock at Genera 
over the issue of a date for in- 
dependence for Rhodesia as 
Zimbabwe* 

It is felt, writes Bridget Bloom, 
that unless Mr. Richard can 
return to Genera with a formula 
for breaking the deadlock, the 
conference has no hope of reach- 
ing a conclusion by Britain’s 
deadline of December 20 and 
might founder. Back Page 

Murray hits out 
at racialism 

Air. Len Murray, TUC general 
secretary, speaking at a mass 
rally organised by the TUC and 
the Labour Party in Trafalgar 
Square yesterday, attacked the 
“ disease " of racialism in indus- 
try and society and appealed to 
trade unionists to fight such 
attitudes vigorously. He also 
gave his support to black workers 
in South Africa. Page 9 

Spanish police 
swoop on Left 

Spanish police said yesterday 
that they had arrested more than 
iOO extreme Left-wingers who 
had attended a meeting in the 
Basque province of Guipuzcoa. 
In Madrid about 100,000 extreme 
Right-wingers paid homage to 
Gen. Franco on the first anniver- 
sary of his death. Page 4 Fea- 
ture, Pag- 14 

Peres arrives 

President Perez of Venezuela 
arrived in London yesterday for 
a four-day visit. After breakfast 
this morning with Mr. Anthony 
Wedgwood Renn. Energy 
Minister, be is to begin a round 
of talks with industrialists during 
which he will discuss steel and 
transport projects. He is also to 
meet Mr. Gordon Richardson, 
Governor of the Bank of England. 

Beagles freed 

A group calling itself the 
Animal Liberation Front claimed 
yesterday that it had “liberated"’ 
12 beagle puppies from a Welsh 
breeding establishment at Capel 
Isaac. Dyfed. because they were 
allegedly going to be used in 
connection with cosmetics ex- 
neriments. The kennels have 
been described as the biggest dog 
breeding st.-.-ikm in Europe, pro- 
viding about 4,000 beagles a year 

Bonn re-aligns 

After the Bavarian Christian 
Social Union’s week-end decision 
to breakaway from the Christian 
Democratic Union and become a 
national Party of the Right. West 
Germany is likely to go over to 
a four-party political system. 
Page 4 

Peking alert 

Thousands of people were sleep- 
ing in Peking street dugouts after 
warnings that the city might be 
affected by an earthquake predic- 
ted for Tangshao. which was 
devasfcd in July. Page 4 

Briefly . . . 

Tennis: Jimmy Connors beat 
Rosens Tanner 3 — 6, 7—6. 6 — l 
so win the- Benson and Hedges 
Charcnionshiys at Wembley. 
Fast* 2 

Father Martin D’Arcy. former 
b*ad of the English Jesuits, has 
died in London. He was ST. 

Mr. Leonid Brezhnev, Soviet 
Party leader, begins a two-day 
visit* to Romania to-day. Page 4 

Pont Office drive aimed at 
increasing public understanding 
nf its services is tn feature 
Tommy Steele, the entertainer* 
Page 26 

Gold sword presented to Gen. 
Lafayette for his services in the 
American Revolutionary War 
fetched £S5.799 at a New York 
auction. 
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BY 4UPHARD EYANS, IX>BBY EDITOR 1 .j 

THE LONG-HERALDED:" con- Tire Bill will riotie'. introduced-] 
stitutional clash •; between - the until late. • in the -r session and < 


By. Peter Ridded, 


• PEOPLE are feeling worse off-' 
than at any time since; the 
Financial Times survey of con- 
sumer confidence started in 1970. 
This month's figures show that 
confidence in the future has 
reached a new low and the 
pressures of price Inflation are 
being felt especially by manual 
workers. Back Page 

• BRITISH LE7LAND car out- 
put is likely to be hit progres- 
sively this week by a dispute at 
Rubery Owen, a major com- 
ponent supplier, which has 
already caused a stoppage an 
Range Rove,r production. Back 
Page 

• SHIPBUILDING unions have 
acknowledged the almost certain 
failure of any attempt to coerce 
British shipowners into ordering 
vessels from British yards and 
are backing wide-ranging pro- 
posals for financial support to the 
builders, which they believe 
would encourage owners to buy 
British. Back Page 

• BAKERS WILL warn the 
Department of Prices this week 
that if trade discounts on bread 
become too large the basic price 
will have to be increased Page 6. 
Maximum retail price of butter 
increases by 5p a pound to-day, 
and cheese goes up by 6p, 

New York debt 
problem back 

• MAYOR ABRAHAM EEA31E 

of New York City, is meeting the 
U.S. Treasury Assistant Secre- 
tary for talks to-day after a court 
decision overthrowing a mora- 
torium declared last year on SI. 6 
bn. of the city’s short-tern dobt 
principal Back Page J - 

9> IRAN is expected to s{g» a 
SltlOm. deal to-day to buy a 4d 
scr cent, stake in two Brazilian 
subsidiaries of the West German 
Krupp group. The purchase will 
be made in the name of Machine 
Sazi Arak, a State-owned subsi- 
diary. Page 5 

• SINGAPORE becomes one of 
the largest ship-repairing centres 
in the world with the opening 
of a Mitsubishi Heavy Industries' 
joint venture which will add 
400,000 d.w.t to the island’s exist- 
ing 1.3m. d.w.L dry docking capa- 
city. Page 5 

•. BRAZIL increases the mini- 
mum eyport coffee price to-day 
to $224.40 ($198) a 132-lb bag and 
raises the ■ export levy to $50 
(S40.30) in an attempt to slow 
sales. 

• DR, JOHANNES W1TTEVEEN, 
IMF managing director, said in 
Washington that industrialised 
countries should he cautious in 
deciding whether their economies 
needed additional stimulation. It 
was important not to confuse a 
short ■ pause in recovery with 
underlying weakness. 

Kuwait bans 
Barclays Bank 

• KUWAIT has banned dealings 
with the Barclays Bank group in 
line with the recommendation 
of the Arab Boycott of Israel 
Office. Barclays is not repre- 
sented in Kuwait. 

• AIR FRANCE has invited the 
British Aircraft Corporation to 
submit a proposal to replace its 
ageing fleet of 33 Caravelles with 
the 99-seat version of the BAC 
One-Eleven aircraft. Page S 

• BRITISH drive to break into 
the Brazilian offshore oil explora- 
tion industry gains momentum 
to-day. with 27 companies taking 
part in an equipment exhibition 
which coincides with a three-dav 
seminar attended by Lord 
Kcarton. BNQC head, and Brazi- 
lian authorities, 

LABOUR 

• MB. JACK JONES, general 
secretary of the TGWtT, called 
on the Government to press 
ahead with measures to help to 
improve the wages oF low paid 
workers. Page 9 

• NATIONAL UNION' or Mine- 
workers’ leaders meet the NCB 
to-day for talks on the union’s 
claim for early retirement by 
next year. Page 9 
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Syria has agreed to renew the mandate of the United Nationsferees on the 

Golan Heights in preparation for a major peace initiative In.l^ZBxiadle East Conservative, Liberal and some of direct election?. by summer Of .economic measures With 
1 ..... t . Mr . . * r cross-bench - -peers, will insist 1978 may not be feasible. : -larger public spending.' arts is 

early next } ear. ' . •. oncej again on ^exdudirig ship- . a- certain casualty is -the discussed in Whitehall 

The announcement that the incoming U.S. President, it said one of intention, quantity of repair yards from, the iegisla-r j^bouj. party's contentment tn a than j was. - being considered 

mandate would be renewed for that the renewal of the mandate troops and .'location which is Hon nationalising, the .aircraft wealth tax. earlier this month, 

six months — “to give inter- was an opportunity which constantly ch a n gi ng . and shipbuilding Industries. xii * - The discussions Tesult from 

national efforts the chance to “should not be lost” Syria had Nevertheless >fcra«fl . is . faced Confirmation yesterday -from : ^ t®expe«ed]y_ detailed , and 

establish a just and durable the backing of other Arab States with an entirely: new strategic Lord <huringtoiirS^^of^ ^S^ d t^^^tera’SS 

peace in the region —came as in taking rthe decision- situation in wite*.. Syrian troops Tory peers, that the- Conaetva- national .Monetary Fund nego* 

Syrian troops of the Arab peace- The Syrian-dominated Arab effectively control -an area tive majority would tmt back-^S^S I t«,? r S?^2^2f team, now. In then: third, 

keeping force brought nearly all peacekeeping force’s virtual stretching from Israel’s border down in the face ofGovenijnJX J ^SL pro ^ aWy £ na1 ’ y e€k ’ „ - 

of Lebanon under their control, takeover of Lebanon was com- with Lebanon to the Golan -threats means that the Biti ciS- : - package being. 

Syria's decision to renew the plete last nigh l Heights. .. not reach toe J SwtSe BdokYn SSIS!i?SSSS «»alderedhas apparently grow* 

mandate follows an offer by Troops, bolstered by armoured There are 'now reported to be this sessidn of Parliament, which f mL ? 31186 ^between £lbn- 

pSent Sadat of Egypt to open reinforcements brought in from close to 30,000Sp&n troops in ends toW .and £2bn. to Star, or mm* 

peace negotiations with Israel— Syria over the weefceni swept Lebanon. They are -equippea with -depending on how long Ministers <^25, XaX - 611111 ^ neen ^ though.it may come inivro parts, 
an offer which Mr. Yitzhak into the coastal cities of Tripoli hundreds of' tanta ; and' heavy want the “pingwog ” procedure ap . • * next -month and to the spnqg- 

Rabin’s Government has so far and Sidon. artillery. between the two Houses to. -con- Both acceptedthat because- of *» 

treated with caution— and an The only area now outside Their position. in Lebanon was tinue, • administrative problems, lack of and racis^ime?, 

apparent decision by the main- effective Syrian control is the gtv en the backing bf the main time and lack ofa: healthy Com- "Iff: ' spgn<an ^ 

stream Palestine Liberation Or- sensitive souttiern border region States at the recent mini- ' nrons majority it was not feasible ^ 

M n e Israel - Big gamble :i , ttSS" ““ tte i 

^ Govenunent ‘Red line’ ' If ^ gTSgS£ 

Last night. Government IV CU JUllC ^yPk b^i^suim crania ana qq sign yesterday of compromise meat of the devolution l^isk- having been taken- But the 

?! St SraeTweffSd One Israeli report last night ^satiSfeed by. the (^rrmtent on thiexclu- '2B?Si 


WIDER-RANGING package 
< economic measures with 


— time and lack of-'a- healthy Cbm- forger cut in r puhlic. spe nd i n g 

mons majority it was not feasible hi anv 

Bln numklo for the Government to fulfil the ^ 

Big gamble ..-■.BUaSSf-ifftfi.ffla.S 

If the Bill falls-rand therewas • The progress through Pariia- by officials with no decisions 
sign yesterday of compromise meat of the devokrtton. legisla- having been taken. But the 


for peace, but Israel was uot bad peueftate d wn hin a few Middle Ea st. ; y ■ _ . .. re „ 1 g n Si ina^a. _ 

r^^to make onesided con- ™^ s on ° Pere ^ is rae i' s .defence Syria’s . Smtet&t tsnns of the Parliament Act 190, The. B iHJsUfcely to get its OppOSGfl 

Sm'sk S-SJS.-SJS tss sasya'- ^ ^lo - 

- Te^nr«ien fired JSg-SSS 


S^is t0 m ^. SadarS ° ffer clearly well aSSSSnS^tST^S Ud’.feU SmiKM 

Istneil leaders are now under sonm e[ the Litani River, which joy and monde^bout a doreo te^d-te otob down^H not SSSSlf ^ifSS SP 
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growing 1 pressure to enter into only a few months ago washes- people. Atlwst four were ff® t«rallel with 

new pTace talks with the Arabs. «ibed m Imel , ** serious ^ - 1 ™ ^ tfae^eUble -Of the lnte* 


The statement accompanying line" beyond which a Syrian By the afternoofi. The Syrian until summer or autumn, 

Syria's announcement do renew presence would not be tolerated. Army controUedJfiO nrtes ofj the The Cabinet's tactic of allow- 
the UN mandate was siguificant4* Israeli officials are at pains to coastal highway rrota the Syrian ^ gm . to j S a xnajor 
mellow in tone. In an apparent stress that this line is not a border in the north to beyond gamble, as the. coming session, 
call to Mir. Jimmy Carter, the purely geographical concept, but Sidon, 25 miles. ^outn of Beirut which- opens with the Qheen's 


devolution .package. 

Wrecking 


{national approval of the IMF 
(loaui which will probably b» 
- {made available in stages. 

' ' r j There are, however,- known to 


Money supply 
rose 1.2% 
before squeeze 
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for Post 

fiy Stewart Fleming 


to Parhamentory terms, the be.cleardlfferencesof opinion- 
Speech on Wednesday, promises . ruT -within WhitehalL Many Muu* 

to be full of . pitfalls because SeSTndt solely on the Irft-wmg, 

^v^Sk^ 'SSSSflfiSSSS/SiE *£. ™ i^ n !? f 0 p ?? sed 1 lo ^f su ^ 
Tr’n,, ^ <and 

i 2 Sa£SSB^ 25 BS 5 sS 

Edinburgh and Cardiff will-domi* -:™£ * Speech,^vCl promote thetic response - from 1 * other 

nate the session by taking more indus^l^dOTomcy^ ) igM|couptries in view of: the forecasts 
than half the available Pariia- “ . BuBqck^lwpott^eut off of; a genera! slowdown in world 
mentary days, and a re-run of : d7 ?^ for ; occupational psteioner^ economic growth next year, and 
the 'contentions .shipbuilding with an mcome. of mote than £25 may have particular hopes of 
nationalisation measures could a weel^ reform the law- on con- the new U.S. admlnlstratinn. 
force out other legislation to ^Piracy 'and" tte OffideLSfecrets The other view is that a size- 

which the Government is com- ■^ c ^' . able cut in the public lector" 

mitted. • + Johu.Wyles writes: If the Bill borrowing requirement is neces- 

is delaty^ed. this week, members ®uiy to satisfy tiiternational con- 
of the organising committee, of .corn about U.K. monetary policy, 
TVnt faucihip ' British; Shipbuilders -will, have especially .after the recent 
illH. ICipMUlC an early meeting ’• with Mr. Treasury • forecast showing a 


NEW YORK, Nov. 21. is delayed this week, members saiy to satisfy toteraanonai con- 

BY MICHAEL BLANDEN THE Nbws International gr o u p __ • * ■ . of the organising oommi ttee„ of .• .c®™ ^■*S- mon eJary policy, 

, is payifag “between S30m and foacililp ' British ; Shipbuilders -wifi . have especially after . **»• F**™ 

THE FURTHER jump in money for granting the $3fibn. stand-by 54(^1. » (£175m.-£23An.) f6r the Ul lCffMUlC an . early meeting ’- with Mr. Treasury ■ forecast showing a 

supply last month is confirmed credit to the U.EL, and it was New ybrk: Daily Post,' which is •' Ministara wpw» Wnrin» Variey to discuss their position, borrowing requirement on un- 

hy figures published to-day, pro- made clear last week that the expected to lose nearly 5500,000 .— SP f- “toting . ^ rriffin changed policies of f llbn. id 

r saw ns Same£±£ SI'S *"2 
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executive, 


wp™ jected in July. 

J: .One possible outcome which 
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re-tax loss would be the 
I years. The paper has 
ched financially, how- 
earlier this year said 
t pay increases to some 


there was a fall on the narrower But over the six months from Observe^ deaL 
measure *M1). mid-April the M3 measure has M Our " patience is not in- 

The jump in M3 was less than already increased by 8} per exhaustible,” . he said. The 
the excessive rates of growth ceuL: and taking the latest seven Observer- was a declining . asset 
recorded in earlier months. But months from March, the increase “and aStime passes, It becomes 
it remained too high in relation is closer to 10 per cent. a more difficult task- to turn it 

to ihe target, and came as a There Is again hope that the around Sod make it profitable ” 

' mSi£ 0 to fl * ur ? T'™- have shown The New York Post deal has 

t.es after the efforts eariier to a sobstantial improvement In caught i the U.S. newspaper 
cut the rate of expaikion. t lj e i ales t banking month for industry^- by surprise: - ‘liuri 

t _ j* November, which ended last Murdodi ^said that the news- 

Lending boost Wednesday. 

With heavy sales of gilt-edged . The official measures earlier 
stocks in the month reducing the include the jump in minimum 
impact of the public-sector bor- - e ^ ain ^ P er cent -> 

rowing requirement, there had reduced to 14,- per cent on, 
neen hopes earlier that money *naay, and substantial caHs of ; 
supply would at least have been deposits from the banks. 

stabilised. J^2S ai u n i, 0 scl * 

To-day's figures make it clear eased stocks has been snccess- 

that the main boost this time ^ t ^ e 

came from bank lending to the Pe^od further sub- 
private sector. The latest official smce - strategy; of ms News group was 

moves, reintroducing the “ cor- Jhe figures have been some- to 
set " controls over the banks, what artificially Inflated by the 
will impose a strict squeeze on effect of the fall to sterling. As 
bank lending which is likely to as a third of the rise to 

leave little room for any further M3 *u October reflected adjust- 
increase over the nest six {O®? 1 of the sterling value of 
months. V -K - T* 51 ®® 11 * 5 foreign currency 

The figures also underline how de £® sl * s a . s a result, 
little leeway is left to the . ine . rise m Private-sector 
authorities if the 12 per cent. ma F have partly 

target is to be met this year. J5r e fi ° an ce for leads and 
This is assumed to be neces- c !i. er l ° B es . c hange market 
nary to satisfy the International VVJtn “ e re cent improvement in 
Monetary Fund's requirements Continued on Back Page 


for at -least four months. 


Continued on Back Page 
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Post had no- serious 
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strategy' of his News group was 
*- — -t-ia its assets inter- 
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Five oil platform yards 
may cut 2,500 jobs 
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ABOUT 2.500 redundancies are 
threatened by the end of this 
year at five Scottish platform and 
module construction yards as 
the industry, which has had no 
orders for more than two years, 
continues to shrink. 

It seems unlikely that the 
Governments more optimistic 
forecasts of between four and 
five platforms being ordered 
next year and early 1978— will 
result in work which can avert 
the lay-offs. 

Among the yards in trouble is 
the -UcAlpine-Sea Tank venture 
at Ardyne Point on the Clyde, 
where a workforce of 3.000 a year 
a 30 is down to 14100, with a 
■further 600 or more redundan- 
cies expected by Christmas. 

Others arc RDL (North Sea), 
planning 700 redundancies this 
year and closure in February, 
and Highlands Fabricators at 


Nigg. where 600 are to be paid 
off by the end of the year. 

In addition, the Foster 
Wheeler module yard at Dun- 
barton has announced 230 re- 
dundancies, and the Burnt- 
island Engineering and Fabrica- 
tion yard in Fife is planning lay 

Orders on the horizon do not 
J? ?ffer any M lv*to£ 
f mipr "? ? Brazilian con- 
E* /of a . steel platform from 
the Ardereicr Yard of J. Ray 
McDermott, and a concrete nlat- 
fonn for the SheU-Esso CormoJ- 
ant extension from the unused 

Argyll^ Portavadie Yard in 

G 2' rBBWh efforts to 
attract orders, to home yards 

SSL, **««« largely towards 
Ending .work for their, idle 
developments at Portavadie and 
Hnmerston. to justiftr the £22nL 
construction cost for both sites. 


Ethnjp: groups 

The IWid to the more “ serious” 
j of the jw® New York tabloids, 

with \-Ht- adrcnlation -of - 'about 

fais is . considerably 
that of its rival, the 
, (Sm.). which is - a 
publication and calls 
York’s picture news- 

| ' Mr . Mppmch said 'that he would 
! taka 'thfrFost “ up market" and. 
j try ggW ito appeal 4o 
1 ethnic gowp 5 -. 

last 13 - years " the 
aper industry has 
contract : -juaiply. Four news^ 
papers folded, including the 
-fieald Tribune. • 
Since* 5 -*!*® Post became an 
Monopoly, there-' have, 
dent rumours of a "new 
ewspaper. : . ' . .. 

'.the strongest threats 
Mr. John ML Shah e'en, 
who three years ago’ 
bto intention -of "start- 1 
aing daily caUed -the 
Press. 

sn's key preperfy. a 
d oil refinery, -was 
krupt -this year: but 
tinued to Insist -that 
the newspaper. ... }. 
e to* the nundier of 
. and. the shrinking 
:pf some of .those-5tiR 
^to thought to . reflect 
problems iff 
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BY ELEANOR GOODMAN 


MR, ROY HATTEBSLEY has sot 
off to a depressmgly familiar 
atart as Secretary of Prices hy 
selecting bread as tha first area 
in which to show his muscle. 
His predecessor, Mrs. Shirley 
Williams, also got embroiled 
in the bread market shortly after 
taking ° mce and ' b ? doing so, 
helped crcare the mess that Mr. 
Hattersley is now trying to dis- 
entangle. 

The sense oE deja vu is com- 
pounded v;hen Mr. Hattersley 
talks about doing something 
about the price of beer— another 
area which has far more impor- 
tance in the minds of politicians 
than in either the retail price 
index or the average family 
budget. 

But what is worrying is not so 
much that Mr. Hattersler is 

collecting old chestnuts but the 
way he has gone about achieving 
his aims and the apparent contra- 
dictions both between what he 
himself has said on other 
occasions and between what 
other Cabinet members — includ- 
ing the Prime Minister — have 
said about the need to encourage 
investment in the private sector. 

Although in the long term his 
ideas for dealing with trade dis- 
counts on bread may be margin- 
ally more sensible than Mrs. 
Williams's arrangements, his 
decision effectively to freeze the 
retail price until January sets a 
precedent in prices policy. To 
accomplish his short-term aim 
of preventing a price rise he has. 
in effect overridden the Price 
Commission's judgment that the 
bakers should be allowed a ±p 
"increase. He has done this by 
using his existing power to set 
maximum retail prices and then 
'left it to the buying powers of 
;tbe retailers to ensure that the 
bakers do not put up their prices 
■' — the retailers are hardly going 
to be prepared tn pay more for 
their bread if thev themselves 
cannot raise the price. 

While it is unlikely that the 
concept could be extended to 
, many product categories, the 
message is that the Price Com- 
mission's word is no longer final 
rand that the Minister will inter- 
vene when he thinks the legisla- 
tion will allow it — a privilege 
• which until now- has been re- 
served for the Ministers in charge 
of the nationalised industries. 

- The blocking of the ip rise 
.will cost the bakers an esti- 
mated £ 2 m. between now and 
.-Christmas and is seemingly at 
= odds with the Prime Minister's 
' speech last week at the Mansion 
-.House. And, as in the end the 
bakers will presumably have to 
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recoup the £ 2 m_ with another 
price increase, it also seems to 
lie uneasily ' alongside Mr. 
Hattersley's own statement that 
be wants to be honest about his 
powers to reduce inflation and 
onlv intervene where he can 
really be effective. 

Granted. Mr. Hattersley has a 
difficult job fc> do. Nominally in 
charge of prices, he has limited 
control over any of the key fac- 
tors which affect prices. He says 
there is no fundamental contra- 
diction between what he wants 
to do and What the rest of the 
Govern men LVants to do because 
in the long term inflation will 
onlv he contained if the 

economy is in better shape. 
Even so he can hardly be happy 
to be presiding over the Depart- 
ment of Prices at a time when 
food subsidies are being run 
down along (in theory) with the 

deficits of .the nationalised in- 
dustries. and when an increase 
in VAT is Gif the cards. 

In this situation, it is not 
surprising ;he is looking for 
“ marginal * areas in which to 
take action. He may well feel 
that the Government needs to 
be seen to be doing something. 

The other worrying aspect of 
Mr. Hattersley’s actions last 
week are the Implications for 
the future of price - controls. He 
says he wants a more flexible 
and selective policy next July 
when the present code expires. 
This could i involve some kind of 
surveillance system under which 
particular price increases were 
examined against an as yet un- 
defined set of criteria. This may- 
sound like an improvement for 
industry on the present more 
rigid system, but if the new 
legislation gave the Minister the 
power to intervene in special 
cases, it might prove even worse, 
particularly if Mr. Hattersley 
was still at the helm. 

Mr. Hattersley genuinely 
seems to want to replace the 
present code in July. But, if by 
the time the real discussions 
begin, the TUC and other in- 
fluential bodies have decided 
that they would rather have the 
devil thev know than some other, 
untried, ' system, the Minister 
may vet end up having to tinker 
with the existing code again. 

Parliamentary time is going 
to be at a premium in the next 
session and anybody looking for 
an excuse not to introduce new 
prices legislation might be able 
to blame it on the crowded time- 
table, though a short Bill to ex- 
tend existing powers will in any 
case be necessary. 


THE "PROSEGUTION-’S band- 
wagon against the purveyors of 
pornography will roil again as 
a result oF the. House of Lords' 
decision in Director of Public 
Prosecutions v. Staniforth. For 
some months now a number of 
eases up and down the country 
have been held up until it was 
known whether the defence in 
prosecutions under the Obscene 
Publications Act, 1959, were 
permitted to call expert wit- 
nesses to try to establish that, 
although their material was 
obscene, the publications were 
for the public good. 

The Law Lords have, now re- 
jected the admissability of evi- 
dence seeking to show that the- 
pornograpbic material is psycho- 
logically beneficial to persons 
with certain sexual tendencies, 
in that it relieves their sexual 
tensions and may divert them 
from anti-social attitudes. Up 
until now, obscenity trials have 
been punctuated by a wealth of 
experts — literary men, psycho- 
logists, psychiatrists and general 
medical practitioners — ail trot- 
ting into the witness box and 
testifying to the “ public good ” 
that the pornographic material 
provides. Prosecutions, as a 
result, have failed at a consis- 
tently high rate, so that prose- 
cutors had seriously begun to 
doubt the value of the legisla- 
tion, and more still the desira- 
bility of conducting costly 
prosecutions with such little 
return for their efforts. 


Halcyon 


. Now those halcyon days for 
defendants appear to be at an 
end: " no more will the pom 
merchants be able to seek 
refuge in the professional 
expert. But there is a glimmer 
of hope yet that not all expert 
evidence will be ruled out, 
because Lord Wilberforce in his 
judgment does* countenance a 
limited role for the expert on 
the more general issue of the 
obscenity of the material. The 
matter arises in the following 
way: 

The test of obscenity before 
the 1959 Act had been whether 
the material tended to deprave 
and corrupt. The formula had 
been largely ignored by the 
courts, which had simply ' con- 
sidered whether the publication 
was obscene; the tendency to 
deprave and corrupt was pre: 
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sumed. The 195$) Act changed 
all that— and- many think for 
the worse — from the point of 
view of Jaw enforcement; In- 
stead of a presumed conse- 
quence of obscenity, a tendency 
to .deprave and corrupt became 
the matter that prosecutors had 
to prove. -One consequence of 
this change was that material 
which merely shocked Of 
affronted people did not fall 
foul of the law. And no dobut 
that fact by -itself led the courts 
to acquit and ultimately pro- 
secutors to bring to justice only 
those purveying . . hard core 
pornography. Only the .presenta- 
tion of. explicit sexual activity 
of a perverse nature — and then 
usually only acts of bestiality— 
was likely to be censored by 
juries. 

That was hardly in accord 
with the aims of Parliament in 
1959, which had sought a com- 
promise between 1 ' -an outright 
assault on pornography and the 
protection of literature. The 
defence of public good was ex- 
tended beyond literature — it in- 
cluded, specifically, science, art 
or learning and added for good 
for bad) measure “other ob- 
jects of general concern.” It 
was under those words that Mr. 
Staniforth sought to introduce 
“therapeutic . evidence.” His 
failure - to -be allowed to do so 
now means that attention will 
be focused on the phrase “de- 
prave and corrupt . 1 1 

Here the, 1959 Act is singu- 
larly .unhelpful; it gives no 
definition of the phrase, which 
has an arcane, not to say archaic 
ring to it. Is it criminal conduct, 
genera] or sexual, that is feared? 
(Articles treating sadistic and 
violent behaviour might be the 
object of the law.) Or is it 
merely departure from the moral 
code, sexual or otherwise? Or is 
the arousal of erotic desires, 
normal or abnormal, the object? 
Some at least of these alterna- 
tive definitions: might well ixi-v 
volve deep questions of psycho- 
logy or ethics. How are the 
courts to deal with them? Gan 
they entertain expert evidence 
to deal with them? 

At this point the judgment 
of Lord Wilberforce seems to 
countenance the continued role 
of the expert' In many cases 
the issue before the court is 
relative obscenity — relative, that 
is, to the likely recipients of 


the . pornography- In each case ; 
the courts- must, determine who 
are -the likely readers.- Whim' 
they have been ascertained, itj 
is for the jury to say whether j 
the tendency-Of the material is 
such as £0 corrupt them. And 
fox this purpose in general no 
psychological, sociological, or 
medical experts can assist - 
because they would be usurp- 
ing the function, .of. the jury. 
The jury cannot be told by. 
anyone what the effect of the 
material on normal minds may 
be. The reason is that the jury 
has been - given ■ the task to 
decide, as the representative of 
the ordinary man: it follows 
that the jury. must make the' 
decision In relation to mattteis. 
affecting the ordinary mail. 
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BY PEtett BOBBINS 


THIRTYYEARS ago to the “f , .7*’ 

George, Young, now. finance - ; . . . ..'W-'- "v -. ; 

officer at Twickenham^ took LpOO - ** • ~.~-v :*. ■ 's ::-.' . ^ ~ 

half-crowns at the .gate, when MacDonald played..a .-foe .game' and - With Bany- stru 
Oxford University came to play-.bat 'even; fce-rwas -outshone , jjy-cleaitly as m. his under 
iS^Hariecruiiis.’ .Sag,: eB»rgy-djer» -Tlnto 8 were ass 

There Twere not"' Cveh-tSe l,U00- i- wxs ianteatit^-and this « 4 pport masses ot possession^ an 
present o'ru Saturday ' to ■ aefe. . tfo'nnremittingr.' i- i - ..-;.. - ' .put to good use by Ha* 

’-fojnc T^Ht.thg.immatHie vardtu-'c :£Djemdcbuurx~ 'ionkad : ~ sohd .gcrgOTalt 
side: 5<£13 l " It was- a gameTtbat, -enough -cm.thsitig^ His partner, Wordswc 

while giving ; momenta .of; side Sexton.- bot-the -second row. a .mixture .of indi 
pleasure, lacked the bite- of - a - of - RobinsoaAand Widdop was ^yir avagancgr' and calm 
real match* .- inadequate. ^ V. . -ar an attacker he is ve 

Why is H that Cambridge ■Hood,' '-tire scrum-half, made. rather like Horton in i 
again go to Twickenham ante-several good ‘.'breaks and ;- could even more elusive with 
post favourites and bave done the’ JCam^dW. hack row. step. . He. also, displayed 
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have a good- Welsh coimectfcmniost 'perpetrating -attacker is Cooke, the quickest 
At a Tress meeting . last year Hoolahaa^n -'the- -right wing- • ;. 5 ave peeq this ye ar tort 
r suggested- to' the Oxford - com— He- ate** • -two the ipap£i 4 hiti defence 
mittee -that a serial of ; regional 1 som^-^Md: sad-, .hfcp^eeds to tigthen uj 
committees .of Old Blues -be set’ dening feature - of -Oxford* - • . - . 

j up- - to : 14a tee- Mfli- -gefrepte aftd ww their total lack -o v go od ^ Lambert 

chibs. Stag, 

Despite the"wafm reception of ’ excuse. V ~ 

that idea nothing has been done ^ 
and .■so the' decHna - of a once' basis' of -^ attractive 
proud -’.Rngby centre' contipnfes. ;. 1 heiT hpptoach to- tiiej®** 

One does' not want a monastic-always bee& at*P«ci^*: 


But what of the case where' 
the likely readers or viewers -of 
pornography are. a special. class 
such that a jury cannot be 
expected to understand the 
likely impact of the material 
upon its members without some 
expert guidance? In such a' case 
evidence from persons qualified 
by study or experience of that 
class may be admissible. In a 
case in 196S, which the Law 
Lords have approved* - expert 
evidence was ; . admitted as 
regards the' likely Impact of 
the material in question upon 
children. 

The Staniforth case involved 
publication of pornographic 
material to' normal readers; 
hence the defendant spught to 
introduce the psychological 
evidence of U therapeutic effect” 
under the public good defence. 
But what if the likely class of 
readers : consisted of— or in- 
cluded ji significant number of 
— sexual abnormab Qr deviants? 
It would seeim that the psycholo- 
gists have not been wholly 
driven - from the witness box. 
And so the game goes on. ' 

. The 1959 Act, promoted .in 
the wake of a liberalising atti- 
tude towards the publication of 
serious works, has . misfired in 
its aim to damp down porno- 
graphy which has. no literary, 
scientific or artistic merit’ 
Parliament will have to come: 
to the rescue of the courts; 
which have been presented with 
a task that was perhaps always 
impossible to perforin. 



*" 9.3S auin. For Schools, Collepes. 

10.45 You and Me. 11-22 For 
Schools, Colleges. 32-45 p.w. 
News. 1.00 Pebble Mill. 1.45 
Chigiey.' 2.01 For Schools. 
Colleges. 3.15 Anno Domini. 3-53 
Regional News (except London). 
3.55 Flay School. 4 j! 0 Deputy 
Dawg. 4JK Jackanory. 4.40 Blue 
Peter. 5.05 John Craven's News- 
round. 5.10 Go— USA. 5.35 Ivor 
the Engine. 

5<40 News. 

555 Nationwide. 

6.50 Some Mathers Do 'Ave 'Em. 
7.20 Angels. 

8.10 Panorama. 


9 00 

t9J5 The Monday Film: ‘ The 
Red Badge of Courage,” 
starring Audie Murphy. 
10.30 Kennedy's Been Shot 
Friday 22 November 1963: 
a portrait of that day. 
11.15 To-night. 

1L55 Weather/Regional News. 
All regions as BBC 1 except at 
the following times: 

Wales— 1 45-2.00 p.m. Pill Pala. 
2.18-2J8 For Schools; Let's Look 
at Wales. 5.55-6.50 Wales To-day. 
6.50-7.20 Heddiw. 11^3 News and 
Weather for Wales. 

Scotland — 5.55-&50 pan. Report- 
ing Scotland. 11.15 Public 
Account. 11^0 News and Weather 
for Scotland. 

Northern Ireland — 3.53-3.55 pan. 
Northern Ireland News. 5.55-6.50 


F.T. CROSSWORD PUZZLE No. 3,240 


ACROSS 


DOWN 


1 Reasonable allowance for 1 The account goes with a bang 
nearly everyone i3) ( 6 ) _ 

5 The outcome for an astronaut 2 A little child on the river 


after blast-off ( 6 » 


with objects of worship ( 6 ) 


9 Touching way to cal! back ( 8 ) 3 Exaggerate a finished party 

10 E*?- 1 ^u ,a , S c ! he kn0W ' h0W 4 Nourishing a slight difference 

to start with ( 6 ) of „, mark lo Watson ao , 

11 Cures far engineers about to g Ask Pat in for a change in 


perish (S> 

12 "Damn with, faint praise, «- 
with civil leer" (Pope) ( 6 ) 


the country (S> 

* The country stamped with an 
old name- ( 8 >. 


14 Inactivity in a people of 8 n: ""ei>>y LarsPorsena 

male chanvinlsta : CIO) 13 ^ ouraic he3Rh vith , 

18 A way in a Lancasnire town breakfast dish (3, 2, 5) 
to mark govermneut property 15 Deviating, but Abraham has 
<5 ‘ 5J the right to rave ( 8 ) 

22 A strange affair to be tied up 16 Sell up before the dance— get 

with ( 6 ) something you can drive 

23 Pop upset in the coach causes (4, 4) 

a strike 18) 17 Summing things up) — it might 


24 “All the perfumes of will 

not sweeten this little hand” 
(Macbeth) ( 6 ) 

25 Battle-kit for a prison officer 
( 8 ) 

26 A gift of ancient money ffi) 


mean another mouth to feed 
( 8 ) 

19 Here we find the rest of an 
insect i' 6 ) . 

20 Horsemanship can upset the 
menage (Bi 


n -7 Get a good man lo incite the 21 Send junior - -to sea for a 
fish t 8 j period ( 6 ) 

The solution of last Saturday's prize puzzle will be published 
th names of winners next Saturday. 



Scene Around Six. 11.55 News 
and Weather for Northern 
Ireland. 

England— 5-55-6.50 p.m. Look 
North 1 from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
I from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

11.00 ajn. Play School. 

3.00 p.m. The Caterers. 

3-30 Politics Now. 

7.00 News on 2 Headlines with 
sub-titles for the hard-of- 
hearing. 

7.05 Knitting Fashion. 

7.20 Newsday. 

S.10 The Morecambe and Wise 
Show. 

9.00 L Claudius. 

9-50 Horizon. 

10.45 One More Time. 

1L15 Late News on 2. 

11.25 Gosedown: Stephen Thorne 
reads “ Ploughman and 
Whales," by George Mack ay 
Brown. 

LONDON. 

9.30 a.m. For Schools. 10.35 
Hammy Hamsters Adventures on 
the Riverbank. 11.05 For Schools 
(continued). 12.00 Choriton and 
the Wheelies. 12.10 pjn. Mister 
Trimble. 12.30 Musical Triangles. 
LOO News plus weather and FT 
index. 1.20 Lunchtime To-day. 
1.30 The Cedar Tree. 2.00 Good 
Afternoon. 2.25 Monday Matinee: 
“Orders are Orders," starring 
June Tborbum and Raymond 
Huntley. 3.50 Emmerdale Farm. 
4.20 Clapperboard. 4.45 Pauline's 
Quirkes. 5.15 Batman. 

5.45 News. 

6.00 To-day. 

6.45 Opportunity Knocks ! 

7-30 Coronation Street. 

JMW Yanks Go Home. 

8.30 World In Action. 

9 AO The Sweeney. 

10.00 News. 


RADIO l - 

<S) StcreopfaMilc broadcast. 

6.00 ajn. As Radio -■ ?-00 T*oeI 

Edmonds. 9.00 Taar Blacttmrn. COO 
P-uJ Burnett including UJ0 tun. Ncws- 
beai. -2.03 David HamQton fSi (also on 
VTlFi. 4J0 It's D.L-T. OK I 5.05 Npo'S- 
brai. hU John Dunn <si noms Radio 2». 
1U» John Pool tS> I also oa VHF.». 12J»- 

12.05 ad. As Radio 5. 

RADIO 2 1.300m and VHF 

LOO ajn. Xvwj Summary. Coiin 

Brrrr . S > - inrluditut U5 PdU!U> for 
Thougln. -7-02 Terry WosatuS- indudm; 
8.Z7 Racial Bullclln. 8.45 Paine lor 
Thoasbl. 9JC-UJ0 Pcic - \tu£rsy*3 Ouen 
House iS* locludins UW# Wasconrrs^ 
wait. UJO Jimmy Ynun« (Si. 1 J0 p.m. 
spans Desk. 1.55 Good Llm-nlnn rvHFi. 
2 Jtt David Hamilton (S< na Ruditi l. Out 
inei Udine an Ijfflrtn only rauo -VZn Sco:- 
laruli. 2.45 and 3 j 3S Spans Di^. 4J0 
waMoners 1 Wails, a.c Sports Desk, oxt 
John norm fSt taciu4ma 5.45 Scons Di-sk. 
US Soarts Doak. 7.02 Pap Scare. 7 JO 
Alan Di’H: 7 JO The Dance Em d Days. 
3.02 Ttw Bis Band Sound tS). 5JJ2 
Humphrey Lynnion with "Thp Best of 
Jaa" on records lS>. 10.02 Scons Desk. 

10.05 Star Sound. U.DZ Michael Mwch 
vhh Thr- Late Show iIIDuri only, also 
Stem Scotland, viu-" loins RadtO 1 1. X2JO- 
UJB a.m. News- 

RADIO 3 Stcrca & VHF 

fc55 a-m. Weather. 7,-qo Kctrs. 7JI5 
Overture iSi. 8.00 .\«as- .SJS Homing 
Concert (Si. 9.00 News 9.05 This wife's 
e am pov>r: Mozart tsi. 9JS Talk tea 
about music iS>. UJO nunaarlah sUina 
auuneis (Si. U.20 Salzbuni Festival 1878. 
nan l- Brciliown <s». UJS5 Interval 
readme- 3XS0 Concert, part 2: Shbsu- 


10.30 Sez Les. ; . 

11.00 Musical Triangles.' ' ' 

11-30 People and Politics. 

1&25 ajn. dose: Gordon Bailey 
reads one of his own 
poems. 

Air nv regions asj London 
except at the following times: 

ANGLIA .• 

12J0 p.m. Out of Town. X2S Anglia 
Mews. 2m House narty. tZ2S Monday 
Matinee: "Where There's A WH1" starring 
Will Hay. 4J20 The Romper Room. 5J5 
Sttpcnonlc. ClOO About Anglia. KUO 
Lifestyle. ILOO Mystery Movie: Banacek. 
12JB ajno. Reflcoiou. 

A TV MIDLANDS 

£U0 pjn. The Amazinfl- world of 
Kreskm. U0 A TV Newsdesk. 2.25 
Mystery Movie: Rawfclns. * 3J5 Betty 
Boop Cartoon. 5X5 Snpersmtc. 4J0 A TV 
Today. UJO Platform For Today. UXS 
Police Story. 12X0 a.m. Peter Anderson. 

BORDER 

12J0 p.m. Farmhouse KBchen. tL20 
Border News. 2J0 House party. 2X5 
Monday Matinee: Banacek/ SX5 Super- 
sonic. a.» Border .Vows tad Looksnmnd. 
0X5 Garnock Way. 9 JO The Sweeney. 
UJO The Best of Upstairs, Downstairs. 
1U0 The Protectors. tUJ5 Border News 

S ummar y ■. 


CHANNEli 


11X0 pjn. Channel Umchtt id Kaws and 
Wiut'a On Where. 2X5 My wry Movie: 
Banacek. 5X5 Supersonic. MJ0 Channel 
Xews and Weather. t&XO The Beach- 
combers. 10 JO Musical Tr iekIos — L ute. 
UJO The Pike. tUJO Ch; rnel Gaaatte 
followed by News and Weath r in French. 

GRAMPIAN 

12-30 pjn. Galloping Gobnnrt. 1X0 
Grampian News Headlines. - 2X5 Boney. 
3X0 Farmhouse Kitchen. 5J$ Supersonic. 
Ltn Grampian Today. LOS Bappy Days. 
10J0 Monday Movie: ‘'DowphBl Racer**, 
starring Robert Bedford and; Gene Hack- 
man. 12X0 a.n>. Evening PxjBrera. 

GRANADA 

12J0 pan. The GaUopltgLCimrxnet. 1X0 
The Pled Piper. f2L25 Monday Matinee: - 
"Blind Spot" starring -Gordon Jackson 
and Michael Colne. t3J0 Patsing Parade. 
5-15 Supersonic. 6-BO Gtantda Reports. 
10J0 Phyllis. UJ» Reports BoliHcs. UJO 
Spy Force. j 

HTV * 

1X0 p.m. Ppnawdaa NewytWion y Dydd. 
1X5 Report Wales Bestffincs. 2J0 
Hamdden. 2X5 The Monday Matinee: 
"Unwed Father.” 5X5 The Moppet . Show. 

4 I 


ktrnch. uo pjn, -News; U9 BBC Ltmcn- 
t<mp conctr 'Si, zjo Goteod concert 
■ Si. 230 in Short. 3JH ©mm Music 
ts>. 3J5 BBC Sympbotty Orchestra (S'. 
LS SaBdJtadd (SI. S2S Aflflt&'l BWSiC 
hnx (St. 5-e Homeward } Bound (S». 
6.05 X?«. 6X0 Hotnefaid 'Bound (con- 
tinued >. 6JB Lifellm-s: Home and Family. 
7 Jo BSC Scottish SrmnhDnt orchcatrar 
Ilaidn. McCabe. Bizet' (St. JJ*5 Michael 
Polarm— talk - by R. a. Hogkln. 4.05 
Modern solo repertoire (SI. .4J5 A Soflg 
of Somm-'r-vdih Paul scnfleB:. Essays of 
Richard Ji-fferles. 1QX5 Purcell concert 
i Si. llXS-UJO Nm-s. 

RADIO. 4 . A 

, 434m. 330m.285ia anfi VHF 
- Medium Wave- only! 

6X0 a.m. .News. 6X2 Farming week. 
6-49 Prayer for the day. MS Today. 7J» 
News and more of Today lncuflns Sports. 
Notts, Today's Papers, and 7X5 (VHF) 
Reatonal S.tij. T.45 Thousht Bn - tho day. 
1 Jo Neu-s . and more of Today tndndlng 
0X5 (VHF) Wvttuoal NrtrS. 0J5 John 
Hird with the BBC Sound, Archives. SJO 
News. 0J5 Sian the week with Rlchani. 
Baker. 1OJ0 News. JX8J5 WlldUfe- 
10J0 Daily Service. Jl*.« MonritUf 
story. ru.00 Ncvre. TLLD5 Any 
Our s-JaaK ? Uijo a nnouncewms. 12 JO 
News- 12J2 pan. Yon an if Yours. 12X7 
Desert IflaJid DIbws. U255 WVsther.- 
programme news (VHF). (except London 
nod SEj Realonat -Neui. un The world 
srDne U0 Tb:- Archers.- MS Woman's 
Hour i; from 2.00: mchMinz 2-80-2-02 

Nea-S. X2.es Luton with Mother. 3JU 
News. 1.05 Alteration Theatre “ Celebra- 
twa ” iSj. US Story tune. 5JB PM B*» 
cons 1542) Financial VLepC&t- - iVHFl 
Regional Nevra. 5JS5 weather, programme 
iwvxs. 6-08 News. 0X5 Many a sup.- ms 
T he Archers. 7J9 News. TIB The .World. 


6J0 Y Dydd. 6X2 Report Wales. 8-30 
Yr Wylhnoa. 1MJ5 Hitchcock ! "The 
Lady Vanishes" starring Margaret Lock- 
wood and mi duel Redgrav e. • 

HTV General Sendee— A s HTV Cymru/ 
Wales except: 1X0-LZ p.m. Rgport Wen 
Headlines. 2JML2S Help YOuraeU. 6.00- 
6X2 Report West. IJMJD World it) 
Action. 

HTV West— As HTV Cymra/Wales 
except: lXS-Ue pjn. Report West Head- 
lines. XJ0-2XS Help Yourself. 6J B 6 J5 
Report West a jm.oo World in Action. 

SCOTTISH 

' 12Jflr pjn. - Gambit. 11X5 Road and 
Weather Report. 2.00 Housepatny. 2JB 
Movin' On. 5X0 Oat of Town. 5X5 Wbafg 
Your Problem? 6J0 Scotland Today. 6J0 
Crlmedesfc. 10 JO Jennie: Lady Randolph 
Churchill, lljo Late Call. 11X5 Afloat. 

SOUTHERN 

12X8 p.m. Farmhouse Kitchen. 1X0 
South era News. ZJO Hausqjurty. 2X5 
Monday Matinee: CoOi ttiutaa. . 5X5 
Garnodc Way. 6J0 Day Try Day. UJO 
Streets of San Francisco. 1U0 Southern 
News Extra. • UJO The Man From 
Watergate. pJU Farm Program. 

TYNE TEES 

9X5 aum. Starting Point. SJS pdu. 
Bygones. 1X0 North-East News and 
Lookaroond. 2X5 Randall Dud HopkbK 
Deceased. 3X0 Fanu&otue Kitchen. 6J0 
Northern Lire. 6JB Police CalL 30X0 
Lifestyle. UJO The Crexs. 12J0 EPUogue. 

ULSTER 

12X0 p.m. Survival. L20 Ulster Neva 
Headlines- followed, by Lunchtime. ZJO 
Women Only. tZJ# Monday Mattoeo: 

“ Tartan and the Trappers.” starring 
Gordon Scon. - SJO-toater News Head- 
line*, 5X5 Out Of Town. 6J0r XJTV 
Reports. 10X0 Monday Night with the 
Rev. Dr. 1. C- Combe, Rector of Porta-- 
down. 10J5 And AD That Jas. 13J5 
Streets of San Francisco. 

WESTWARD 

UJ7 un, Hera Comes The Future. 
£2X5 pa. GUS . Honaybutfs Birthdays. 
12X0 You and Your Golf. 1X0 Westward 
News Headlines. 2X5 Mystery Movie: • 
“ Banacok.- 5X5 supersonic. 6Jo West- 
ward Diary: 6X0 Sports Beak. 10X8 
Musical Triangles. UJO Westward Letts 
News. 1LS Hie Pike. UJO Faith For 
Ufc. 

YORKSHIRE 

12X8 p.m. Hogan's Heroes. 1X0 
Calendar News. 2.25 Boney. 3X0 Farm- 
house Kitchen. 5X5 Supersonic. 6J0 
Calendar lEmlw Moor and Belmont 
editions). 10X0 Lifestyle. UJO Bareua. 


in Focus. 7 J0 Sixth Sense, sjo This 
Monday Play: " An Example of a Human 
Life.'' tS). 5X8 Kaleidoscope. Ml 
weather. UJO The World Tonight, UJ5 
A Book at Bcdfrtne. 1U9 The Raanctai 
World Tooleht. UXS Today In Parliament ; 
n 

Far Schools (VHF only} UK85. ua. ffl 
12.118 and 2.00 to XfiO pan. 

BBG Radio London - 

. 20fimaad44.fr VHF 

6 JO 4.B1. -As Radio 2. bJO Susla Bones 
with Rush Hour. 1.« Weekly Echo. *X0 
John Toagood wife London Live, = ujb 
J enny Thompson and ZHang filer -.Wife 
In Town. 12J3 p-tn. Call la, Incimlng 
12L4S London- : NeWF'Dosk. 2J3 Paul 
Owens. wife MS Showcase. Ml Tony Pish 
with Home Run. 6J0 Lode. Stop, Lftlto 
7X0 Jtuny.TfuunoMu and Diana Ricn with 
In Town raa ZL03 unj. SJO Btoak- 
through. 10.(0 Late Night Loudon. 12J0 
Closedown. As Radio L. 

London Broadcasting .. 

SfflinandmyHF 

5J0 nan. Morning Waste. |J0 u «jh m - 
— brcakfMt-Ujne dhow. ifiJO Brian Hayes. 
LOO pan. Newswatch. SJO Nawsbnak. 
B.B0 Wusiq in Stereo. 9JH iqgMline. 
UMJO a.m. NightwatdiAQeira' every, 
half-hour through the sight. . 

Capital Radio: ' . 7i 

.J I04ra and 95J5 VHP 
' 6JB zM. Graham Dene : The Breakfast 
Stow. OJO - Michael AtpeL UN Daw 
Cash : cash on- Delivery. 3Jt- Regfr 
Scon. 7.00 London To^ay. 7Jp Open 
Unfc - ; '»J0 Your Mother Wmfe&rt Uke 
.it-i .Cflouai's n»a«r rack’ show. -iuo 
Tony Myarr : The -Late Showi 2J0> 
6.08 aum. Night FUglff.; . 


- Dugald MacDtmalcL this seat's- two -best - forwards ne yterory. mn. pro u 

capSS/ has settfed 'on' an z}l- jww Alemdei- 

Dut attatSking poUcy- But tt must Aleocandfir wart fotitvS th. 

be said that lie has no option Walter Spanghexo. ©ven HAMJEQMWS, 
and^tiOs is fine provided that ; time could have tas ability. -He hex ' ; 

you set DOssessLon and xoake- is- certainly strong and., qtiicfc (2), OaxtjMt. Rawle a 
few SsXr X wottid like tOj Rce. bim ^a^ei-. -ConYerelou^. • 

OsfoTd :cduld' do neither ^Ximder - greater ^fefensrvw, pres- 
Saturday and only in the second -sure.' - . - -• • " - ^ r. .- - ■ 

half managed to . mount some Howard. less ^ obnoraly -Bryan and - 

interesting attacks. ; DoualiX jweiled in lo^first-time tackling . version. 


fjmS Benson and Hedg 

by ,o.. for Connors 

JIMMY CONNORS, surviving . . .. -J - ' v _ 

loss of the opening set, confirmedv^# nursing a left - amle injcry f - .gani e of the mattii tha 
his "status as the leading 1 Anterr ned on : Saturday wfifSd -he rtne. first; •■rev'. - 
can 'of the year 'and 'nrolttUj ^heat'- fellow cotatrymati "Brian. T^The. match,, was near 
world's NO. 1 by deflating, Rasqoe,' eottfried. No. ff In .' tinr CTjS^, the^jnnth. - game of 
.Tanner, ranked one piace_ helaw: - 5 — 7 / ft— 2 . - He sprayed it ; set ■ when Connors .att 
him • . in . the TLS., to 1 wat.'.-tiie con ticu ouslv with : ail - - Aerosol ■ OHhis serve fidd saved, 

Benson . and. Hedges Qiaint>ion^: mray and repeabe (HyTlnijfed- four break points hefoi 

ships iii just over twn, hotiia 'After some of the iecfic irelfes, “Si.® 111 ?® on his fifth jp 
allKJitt; attacking' ^ had- said b^Me 'pl^ng 

‘. The Empire the.anitle, wWch:*a«| given tWs-^e^ ' 

was packed for tte s ^ tumble- bef ore- and \zhmh Sfors^brE^ of 

ott^fon- strapped tyeBterfay^ was the fii^t tennis- male - • r ' 

Ieast o£ his pwblemi^: Has back 'fromncourt eamngs-alc 
condition sustained, during the playing oimTmore e 
S^ g .:tLS. season after. Wimbledon, was .wurSuced.diiubles' r . 
world champion, m. the final. ■.-. iwMW ap^.;^. v -, before tiOrinffh six-wee 

Ms ■ -He will wJm tb* 9 

3 ~ 6 - 7 *~ 6 ' 6 T 4 ™ k : ir ^ mobility wax as good as ever and Union Masters in Housi 

measure of the power of the “ the first week of 1. 

Tanner service that Connors, who' h ® a fa ^mer.'ithon^i'- will' > 

is acknowledged to b ette best t^SiiS SlSht Sartere tor 

returner of serve to. tfowdrld, teat lartset there was no holding Xk fos brought 

did not break -throufih^ttBhl rthe uun> ,r \ • —. - v to No.- 5 position. ' 

seventh game of fee nim'-set Barrier , Tanner had^sustamed.. ^ i n ^p- f hfr returr-.v ^ ~ » - - 

The second set WRA of course, a remarkably accurate aind power- to Wembley has been 
won : on the tie break /which reramdrwitticfeW 1 ftf^he errors success. A few areas c 
Connors clinched eight points-^ ^r nonhaliy -fflar W perform- ^ ^.tration need to be imj 
six after serving a costly double , . undoubtedly the pad 

fault- hi& web'nd .of- t&e ' sr-y;-:* V ^'-at fee'&iar yesterday : p 

to allow Tanner to dAw levei : ' Bach time .Connors 'Servea-hfe“sbia .it' can 

at 6—6. ' danger of 'losing ft,*'; Xthgain one of the lead: - 
'rwTwtirrTini^ +4io r.iWiTioro wsis -ffich:* loss In the fanrth' tennis venues in Brit 


V • 


set 


BY DOMINIC WIGAN 


to winat 


BRIA^TLUSK, who usually doei-- Tfi 

well ^ylth his iruhners in Britain,-.' - : t : ; " .. i.'.V, _\:\ .. .. 

hasbe^ta stiong teanl heede^bjr 
last spring's two-mrle ch^on 

of 

' His first winner of the meeting ^ avu ■ ••• : 

which a year ago was dominated V - 

by Gordon Richards and Jonjo ' .-.HEjSLvJi? 

O’Neill, could weU be the lightly r V : 

raced Bueche Girod, among fee , > - 

nuuuers for. Diy,.2 of. the. Gate- . • 

head Novices Hurdle. i- \r V' “.NOTUNGHAM 

Unplaced on- his tmly appear- - . . i^)--CartwrigfU: l». 

ance liwt term. Bueche Gired, a 5 r2J)0--liegaI Advice ' : - 

chesnut . son : of • Blue/ . • Cliff;--.:. 3 . 00 — Ooo'cot -fork** V ' 1 
showed, that he.wouldnqtbe longer . j*--" - v r.- , 

iq winning when chasing home-. .** .. a. - 

the highly rated Brendan's Siavs^T^brnfOK ^tvricni already uver 
in an 18-runner maldea hurdle .^^^jiai^ ^daH BUrtf sliowed 


NOTTINGHAM: 


at Thurles early this month. -thM ; eiF - unpleai«iiit fall at Kelso 
That outing is sure -to . have d^^i fbrtelght ago had 

sharpened up Buedie Jxixod, eon* , sapped none of' his- enti^iastn 
siderebly, and wife tos- partner ^^ chasing-home ^Roystar ih 
on that - . occasion, - ■ the -highly Chase' earlv 

accomplished former amateur. 

champion, “Mouse"? Morris, ■■■ j . - £■ 

again in the saddle t shall he! >? S^ a^ - 1 hope, be manage* t& 
more than . surprised ‘ if the Cct SOt in tWn foot-perfect rounds 
Antrim gelding is beaten. . ^ tentey, the 12-year-old' Jordan 

‘A year ago Ken Oliver and -BUxa may well be up to. defeat- 


Ipg Vhis. Kelio -conqne: 

~ lh. better -terms. 

~ ""David Morley, - . .Wh 

(Some. compensation - 

,;mony*s .early- departun 
Black and White Hurdl 
ingS-at As^Ot on Satin 
Spanish Tan landed to 
Chase VS minutes ia^,, 
set to achieve a doub’* 
„tiOghato. through Leg 
.And Doo^eot Park.;. - . 

‘The former, who ma;i. 
^ibarak a. tougher - 1 
four previous winners 
L meets in the Merit fhrf 
• Hurdle, is -given! no "me 
■tenfattve vote; but Do - 
■is .- suggested 'with 1 
confidence' for Diviswr 
Stornr Novices Chase: “• 
yj-After / his Vemphati' 
Over Nurse -in. N 

JFighfing Fifth ^HurdJ 
-VtQgt has been lnstalle< 
favourite for .. : the, : 1 • 
HfetiJe In March, for ’ ■ 
champion is generally 
3-1. with the Kiik 1 
winner, Drama tist^t-1 
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The Top Of The Bill 

by MICHAEL COVENEY 
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- Baldwin’s new play 
a contemporary pub, 
enagers bopping half- 
to middle-of-the-road 
a precious emcee 
• to inject some 
. ate bonhomie into 
fpceedings. ' An old 
,ibles forlornly across 
.with a pint, muttering 
good old days of 

intertainment at the 
: el Empire. Old Sam 
rrator and, with the 
. epi of a gauze front- 
the ebullient intrusion 
i-up comedian, we are 
te year 1914. 

follows is half an 
? a medley of music 
’■rites, half an attempt 
. the somewhat muffled 
ip of Young Sam and 
■ins. Bill, we learn, 
>am when he arrived 
^d penniless from 
■ut the adopted son 
to a spruce young 
n his way to the 
• The play is acted 
_ie foyer of the old 
bich. in David Knap- 
esign is a large 
> waiting room with 

: Garden 


Voluntaries 


heavy red curtains ranch* bar in 
tbs corner. Sam has . a girl- 
friend he meets, in the market 
outside, in between scuffing 
with' a chirpy character called 
“Newsprint” whom the passage 
of time neatly allows to inherit 
the music hall in its transition 
to palace of varieties. ■■■ 

That transition - period brings 
us up to 1918, by which time 
Bill has been reduced to the 
status of an alcoholic potboy, 
coughing consumptively all over 
the stage and finally ,-fpilapsir.g 
with a custard pie in his face. 
We are told that he. died the 
nest day. information imparted 
to the accompaniment of “The 
Miner's -Dream of Home.” In 
fact, rarely does the sentimental 
story successfully coincide with 
the •. musical commentary; the 
stock trick best employed by 
Mr. Baldwin is the wrenching of 
a lyric from its original context 
to serve as ironic commentary. 
So, after an excruciatingly 
cheerful rendition of one of the 
show’s two original numbers, 
the line “The best way through 
adversity is to smile” is 
ruminatively echoed by. Bill in 
tatters and down on his luck. 


Shaun Curry works hard at 
breaking down the harsh lines 
of this theatre's auditorium and 
rattles off some fairly blue jokes 
while, as Bill, he has become the 
putt of several himself. That 
is no mean achievement and 
Mr. Curry completes a resilient 
performance, by treating us to 
a little of what used to be called 
eccentric dancing. The thinness 
of the writing, however, requires 
Mr. - Curry to match his expres- 
sions of despair and decline with 
some gross melodramatic huffing 
and puffing. 

This is certainly no advance 
for Mr. Baldwin, whose last 
Play. Just A Little Bit Less Than 
v Dr 5?*» in a fine production at 
the Theatre Upstairs earlier this 
year, made such an impression. 
I. feel, in fact, that he should 
sit down and write the play 
about Bill and Sam that is 
bidden beneath tbe surface 
dressing of music hall nostalgia 
and the First World War. The 
opening scenes present a jolly 
opportunity for members of the 
Queen's Youth Drama Workshop 
Group to tread the boards, but 
are irrelevant to the play and 
flaccidly staged. The director 
is Paul Tomlinson. 
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The Ghost Train 

by B. A. YOUNG 


by CLEMENT CRISP 
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Tetley's Voluntaries 
silence, its principal 
■nding in an embrace 
sts tbe sharing of some 
irief. I first saw the 
Ktuttgart, where Tetley 
as a memorial to John 
iilhd the poignancy of its 
mage and the . very 
-umstances in which it 
5d lent it a strong 
' colouring. • As I 
>t the time, it seemed 
f compassion, under- 
_ . f grief, and that feeling 
■ - rs my appreciation of 

- .at it has entered the 

et repertory. It may 
Jua to ascribe emotive 
to a work of plotless 
the upward soaring 
•. he choreography, the 

- . desolation and consola- 
_ powerful in Tetley's 

- r d very beautiful. 

Voluntaries has a 
: - . that it acquires from 
lug white leotards. 

. rith colour, that the 
sa r, echoed in Reuben 
. '.tuoian’s austere ser- 
ene's highly charged 
certo is the musical 
>n which Tetley builds 

. t Garden 


his dances, and their broad -spans 
of energy, the serpentine con- 
volutions of the double work, 
seem an ideal -realisation of the 
music. The central' couple, axe 
Lynn Seymour and David Wall, 
with Vergie Derman, \ Wayne 
Eagling and Mark Silver' as the 
secondary trio attend&L by six 
further couples. , ; v 

The performances of Seymour 
and Wall seem to me absolutely 
sure in suggesting emotion-with- 
out wallowing io explicit-state- 
ments. The seriousness of their 
dancing, the way in, which 
Tetley’s dark and very arduous 
writing is presented . Without 
constraint, , but. also without un- 
due sentiment is testimony to 
their artistry, and the Derman/ 
Eagling/Silver trio 19. so less 
commendable in its . purify of 
manner. Voluntaries is a diffi- 
cult work, technically' and 
spiritually, and it is to the Royal 
Ballet’s credit thatlt'isso 
potently and sincerely done. 

The rest of the programme 
contained two ballets -by Jerome 
Robbins : Afternoon of. it Faun, 
danced with proper coolness by 
Michael Coleman and 'Jennifer 


Penney, and Dances at a Gather- 
tnp. This last was a bubbling 
caudron of temperament, arch- 
ness, and an excess of gratuitous 
emoting. In Paris a couple of 
months ago I saw New York- City 
Ballet dance it with such 
elegance, and such feeling for its 
merits as choreography, that this 
Royal Ballet presentation looks 
like a different and markedly 
inferior ballet Anthony Twiner's 
Chopin playing is very nuance in 
its rallentandos and rubato, and 
the concomitant dissipation of 
dynamic pulse is reflected in the 
dancing which goes by fits and 
starts and insists upon “self" to 
a degree that verges upon 
caricature. 

A “personality cult" seems 
rampant; the shape of each dance 
is lost the simple offering of a 
band from one dancer to another 
assumes the proportions of a 
declaration of undying love, and 
the clarity of Robbins’ dances is 
misted over with a Miltonic cata- 
logue of nods and becks and 
wreathe’d smiles. It all goes 
much, much too far — and there, 
in the distance, is a beautiful 
ballet sinking into a swamp of 
charm. 


Arnold Ridley’s thriller ran 
for 855 performances at the St 
Martin’s in 1925-26, and has been 
played by reps and amateurs in 
I countless places since. Its dia- 
logue, naive even for a 1930s 
thriller, and its simple blood- 
chilling mechanisms held tbe 
audience in fits of laughter last 
night, but it’s hardly fair to write 
the play off only as a comic 
period piece like Maria Marten 
or Sweeney Todd. . We cultivated 
audiences in the West End, or 
in this instance in the South-East 
End, may find it all very laugh- 
able, but there's still matter in 
j it to- .tighten the .nerves. 

This production, under Bill 
Hays, is played for laughs 
throughout, and this may do at 
the beginning of the run for 
houses that have learned their 
thrills from more sophisticated 
sources. Later, when the less 
critical audiences begin to come. 
1 suspect that the company may 
have to play with more respect 
for the author's original inten- 
tions. 

Nothing against the present 
vogue, however. Tbe company 
is a strong one and knows what 
it is doing. There is Wilfrid 
Brambell as the stationmaster at 
Fa] Vale Station on the South 
Cornwall Joint Railway, through 
which a phantom train runs each 
year ‘on the anniversary of a 
smash. Marooned in the waiting- 

PurcelK Room 


room/ having missed a connec- 
tion. are Martin Thurley and 
judy Buxton as a young couple 
and James Viliiers and Veronica 
Strong as a mature couple; Gwen 
Nelson, as aa old lady with a 
parrot; and Geoffrey Davies as a 
silly ass, complete with eyeglass, 
who says Oh crumbs; what a 
perfect scream f " 

Before the train comes— and 
yes, .it; does come, ably suggested 
with tapes anti lights— they are 
joined by a hysterical girl 
(Louise Purnell t. her brother 
(Patrick NewelH and her doctor 
(Allan Cuihbertson). I peed 
hardly tell you . . . but of course 
I mustnT tell you. fo r a t least 
five of these dramatis personae 
turn out to be other than we 
have been led to believe. I think 
I may At any rate say that the 
train, tent really a phantom, nor 
is it true that anyone who sees 
it will di«- Take ft from there. 

The station waiting-room, with 
the attendant noise, lights and 
smoke that ruled when railways 
were . railways, is a splendid 
design by Michael Annals. You 
can settle down before it and 
have a . happy evening, as long as 
you don’t start asking hard 
questions like “Who locked the 
doors? ” a^d Why was the 
crook’s charade devised before 
they knew there'd be any need 
for it?* 


Dances at a Gathering 

• by CLEMENT CRISP 


Bradshaw & Bennett 

by DOMINIC GILL 
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Makarova comes on 
fences at a Gathering 
- fry different from the 
isured or impassioned 
: : know in most of her 
sees. In an airy mauve 
hair centre-parted and 
^ a chiffon ribbon, she 
:nger than the other 
a stage and far less 
led Her dancing 
iaas something of this 
ish innocence, with a 
tone to it: in her first 
David Wall the move- 
sager, spontaneous in 
•Yon notice the lovely 
the back and the 
feet— so sensitive 
ansitions as she rises 
l point — and now she 
i greater space in danc- 
pg ont a step or a 
ith serene expansive- 
inderful, too, the way 
des an academic posi- 


tion with what is: the; danee 
equivalent of an jo-drawn 
breath, movement prepared and 
then expressed in one long 
flowing line. 

This is Kirov training at its 
most, sensitive, and 50 is the 
ability to make dancing dramatic 
in its very essence rather than 
just in its externals. It is not 
a matter of projecting person- 
ality (which /is dangerous in 
Dances ) butrof infusing move- 
ment with a mood, and 
Makarova’s style sets its mark 
fully on^the girls* waltz trio 
which, vntb. Lynn Seymour and 
Laura Connor, becomes a reverie 
as the' three figures eddy over 
the stage, Impelled by the music. 

In the waltz sextet I admired 
especially' the way Makarova 
soared in and out of tbe action, 
suddenly drawn into the dancing 
as if moving from recitative to 


aria; in the second Etude, with 
Npreyev, two prodigious tem- 
peraments teased each other and 
then united in the choreography. 
BestVf ail was the penultimate 
scherzq. In this Jerome Rob- 
bins fihds the darkest emotional 
colours.^ Dances , and Makarova 
responds! with a grave serious- 
ness Which . is neither over- 
dramatic nor portentious. The 
gesture with which she gives her 
hand to' David Wall is utterly 
simple; she conveys an inner 
contemplative stillness, and 
maintains t jiia potent illusion 
throughout tbe entire number. 

. This dftut performance on 
Saturday night was exceptional 
as dancing, and even more 
iBumihating as dance artistry: 
tbe two qualities are not, alas, 
always the same, but in 
Makarova they are one and in- 
divisible. 
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eting House 

.os Angeles Chamber Ensembles 

.dude to the appearance players, can project their music ing, ' a surreal Palm-Court 
II symphony orchestra with tolerable clarity. But when reminiscence. 

>in Mehta at the Albert more *hnn two instruments . Berg's rarely-heard Four 
r riday, 15 members of sound there, especially if they Pieces for clarinet and piano 
mgeies Philharmonic— r are all wind instruments, or if a fared only a little better— except 
so orchestra, maimed piano is added, the musical effect in the most slow-moving music, 
jo instrumentalists," as can be very bizarre indeed. notably the marvellous, bitter' 
ty proclaims Itself— No more than a pointillistic sweet langsam finale. But Ravel’s 
the Banqueting House blur of an apotheosis of Mozart’s Sonata for violin and cello, given 
tall on Thursday even- C minor Serenade for eight wind by Sidney Harth and Ronald 
Her a programme of instruments reached my seat at Leonard, spirited and capable 
fforks for various of its the centre of the hall, directly players both, emerged much 
instrumental groups. beneath tbe Apotheosis of James more, clearly. . sweet, dry and 
a was a fine one, but I- Schumann's piano quartet in dlnn. Encounters no. 2 for solo 
a was less so. The E fiat op. 47. bravely played by tuba, by the Los Angeles 
if Inigo Jones’ lmpos- another - excellent ensemble, orchestra's Co-Principal timpanist 
n edifice, crowned- by fought fiercely through the and resident composer William 
ig of nine Rubens shower-room shimmer, and failed JvrafL played by Roger Bobo, 
id with all its crystal — though I found the sound of .came across cleanly too— and as 
:s ablaze, is a splen- the -andante, one of Schumann s loud, big-bellied and reverberant 
acoustically it is not most fervant romances, in spite as jno doubt it should 
leal more sympathetic of - its strangeness, almost mov* ; ^ DOMINIC GILL 

/■tel bathroom. By dint 

1- listening, and still - 

,-eful adjustment, two JHhfkrt Hall 
the Banqueting House, Miners nail 
if they are string- 


Susan Bradshaw and Richard 
Rodney Bennett started playing 
piano duets together informally 
IS years ago, when They were 
both students of Pierre Boulez in 
Paris. Since that time, they have 
developed the association, side 
by side witb their other activi- 
ties. Bradshaw's as pianist and 
teacher, Bennett’s as composer, 
until they have become to-dgy 
almost one of our best known, 
certainly Dne of our most 
affectionately regarded, duos 
specialising in unusual pro- 
grammes of new, unfamiliar and 
□early-familiar music. 

Their recital on Friday even- 
ing included two recent works 
for four bands. Giles Swayue’s 
Synthesis for two pianos, praised 
on this page already, by Max 
Loppert in his review of the 
third BBC Young Composers' 
Forum at York last month, I also 
found an .exhilarating piece: a 
work which gives the impression 
of having bees written at white 
h eat, strong, ample, direct : in 
for maud gesture — “ the develop- 
ment of a relationship," in a 
musical sense, but with extra- 
musical overtones, “from com- 
plete non-communication to a 
conflict of such violence that 
some kind of communication' is 
achieved.” It is cleverly written, 
though the keyboard language 
itself, of swirls and clusters and 
high Messiaenish arpeggiati, is 
not specially adventurous. Blit 
the honesty of the musical pro- 
position, and its transparent lack 
of guile, is engaging — and as well 
as exhilarating, as honesty can 
be, strangely moving too. 

The duo also gave Bennett’s 
own Cappriccio for four hands 

The prospect 
for Prospect 

The Prospect Theatre Company 
has lined up eight productions 
for 1977, and already has three 
more scheduled for 1978. 

Next year’s productions will 
be : Saint Joan, Hamlet, War. 
Music (an adaptation of Homer's 
Iliad by Christopher Logue), 
Antony and Cleopatra, Dry den's 
All for Love, Webster’s The 
Duchess of Malfi, Timon oj 
Athens and Hedda Gabler, The 
following year they will add 
Just My Luch, a new play by 
Aleksei Arbuzov and Uncle 
Vanya. 

Prospect will be based on tbe 
Old Vic next year, though their 
policy is unchanged, to contioue 
their activities as a touring com- 
pany. Besides their work around 
the United Kingdom, the com 
pany is to visit Cyprus, Belgium 
Israel, Iran, Jordan, Turkey 
West Germany and Yugoslavia. 

Tbe company will be extremely 
strong. It will include Eileen 
Atkins, Barbara Jefford. Derek 
Jacobi, Alec McCowen. Dorothy 
Tutin, John Turner and Timothy 
West witb Toby Robertson as 
artistic director. 


on one piano: in spite of its 
title, a short but rather serious 
essay, dating from 1963, beauti- 
fully constructed In modified 
rondo form, shot through with 
wistful Webern ish echoes. And 
an interesting rarity: the Sites 
avriadaires of Ravel, written 
between 1895-97 while the com- 
poser was still a student, per- 
formed once in public and sub- 
sequently withdrawn, eventually 
rediscovered and published only 
last year— in tbe context of tbe 
later 1 music maybe, a studentish 
inspiration (without fore- 
knowledge, one might guess a 
fine Ravel pastiche), but an in- 
spiration nonetheless of the 
greatest expertise and charm. 

Debussy's Six Epigraphies 
antiques— exquisite late arrange- 
ments (1914) of the Chansons 
de BUitis for two flutes, two 
harps and celesta (1900)— were 
sympathetically understated. 
Though stylistic understatement. 
I suspect, blunted the very 
sharpest edges of the fun-part 
of the duo's programme, tran- 
scriptions of Cole Porter and 
Gershw;„. •- marvellous light 
relief— but wasn’t the presenta- 
tion of the numbers from 
Wiffcia the Quota" just a shade 
too four-square toVummon up 
real, echt-Porter nostalgia? Their 
performance of The Man 1 Love, 
done in a splendid^ Gregory 
Stone transcription, lacked only 
one thing — not love affec- 
tion. but sighing. \ 


Zurich theatre 


Wallenstein 


by OSSIA TRILLING' 


In the course of some 200 
minutes. Harry Bnckwitz’s all- 
purpose version of Schiller’s 
Wallenstein offers less than half 
of the trilogy, but it covers a 
great deal of ground all the 
same. By leaving out most of 
the’ spectacle, it brings into 
relief the fate of the individual 
combatants in what Bucfcwite 
called “ an intimate political 
drama" (“ein politisches Kam- 
merspiel'T. It is his penulti- 
mate production before handing 
over the management of the 
Schauspielhaus to Gerhard 
Klingenberg, late of the Vienna 
Burg theatre. 

Schiller's tragic hero no more 
resembles the noble - born 
Bohemian war - profiteering 
General Wallenstein of the 
Thirty Years’ War than Mar- 
lowe’s Tamburlaine resembles 
the historical Timur Lenk. The 
superstitious military genius and 
slave of astrqlogy, who Is for- 
ever torn by indecision and dis- 
trust but does not scruple to 
turn bis coat for personal gain, 
is as much a figment of the 
poetic imagination as, say, 
Shakespeare's Richard III or, for 
that matter, any apocryphal pro- 
tagonist in the German 
dramatic tradition of “the 
theatre as a moral institution." 
This does not make him any the 
less compelling a stage figure. 

First staged in Weimar ten 
years after the French Revolu- 
tion, the trilogy consists of a 
long one-act prologue f Wallen- 
stein's Camp) and two five-act 
dramas f Piccolomini and "Wal- 
lenstein’s Death). Buckwitz has 
boiled down the first into a brief 
neo-Brechtian sketch in which 
the climax is the lynching of the 
rabble-rousing anti-war priest by 
tbe rude and licentious mercen- 
aries. It sets the scene for the 
personal animosities and politi- 
cal battles that are to follow. 

The clash between Wallen- 
stein and tbe rival imperial 
party led by Octavio Piccolo- 
mini. the contrast between their 
respective acts of treachery, and 
the former's assassination after 
soliciting a truce with the 
Swedish enemy, are the stuff of 
the two ensuing, drama-laden 
acts. The numerous eQjsridtc 
scenes were clearly designed to 
succeed one another with light- 
ning speed, separated by cine- 
matic fades and rapid scene- 
changes. In a proper playhouse 
Bert Kistner’s ingenious decor, a 
series of rising and falling 
frames with changing classically 
architectural facades or interior 
back-walls, would no doubt have 
done the trick effortlessly. On 
the unusually large stage of the 
Corso Cinema, however, which 
the company are using pending 
the rebuilding of their home- 
base, the mechanics creak 
ominously and dramatic tension 
often goes awry. The acoustics, 
too, can be rather disconcerting. 

It speaks both for Buckwitz’s 
directing discipline and the 
performers’ flexibility " that these 
defects were largely overcome. 
Buckwitz has been lucky in find- 
ing so many capable character 
actors to fill the long cast-list 
and to give the “ political 
chamber-play” its necessary in- 
tellectual colouring. Though 
Hans-Dleter Zeidler, as tbe 
eponymous hero, may look noth- 
ing like the historical Wallen- 
stein of print and painting, be 





Eden Schweirz and Hans-Dieter Zeidler in * Wallenstein ’ 


creates a figure of sturdy 
aggressiveness mixed witb patho- 
logical self-absorption that is 
never less than interesting and 
frequently wholly enthralPng. Of 
the other 23 in the cast, some of 
them in dual roles, Gert West- 
phal, as the cunning politician 
Piccolomim, proves to be his 
match in every sense. Tbe 
mostly monochrome stylised 
historical costumes of Gebrele 
Frey add to the evening’s visual 
enjoyment 

The same rich week end 
yielded the Incomparable Maria 
Becker at the head of her own 
tonring company displaying in 
Chekhov's The flhenrp Orchard 
as Madame Kanevskaya a spell- 


The Entertainment 
Guide is on Page 10 

binding comic talent and show- 
ing : how easily the faulty 
acoustics of the Corso can be 
overcome by a practised player. 
It included, at the Schauspiel- 
haus’s experimental theatre 
workship in Tiefenbrunnen. the 
German-language premiere — in 
the round— of Arrabal’s poetical 
allegory of On the High-Wire. 
to which Londoners saw the 
original Paris company last 
spring at the Greenwood, and 
which demands a leading actor 
who can also walk the tight-rope, 
a twofold chaDpnw* tha* 'Pfl'toi- 
Brogle. a former circus-artist, 
meets with amaz’ng Gian. 

It included, at tbe tiny 
Theater an der Winkelwiese, a 
new view of Strindberg's flffss 
Juiie — also in the round — to 


which the director had added a 
mysterious Nordic troll, visible 
only to the audience, to preside 
over the action and pull the 
strings, as it were. It included 
GUnther Rennert's visually stun- 
ning production, bis first in 
Zurich as well as bis first since 
giving up his nine-year-old 
tenure of the management of the 
Mun’ch National theater, of the 
neglected original version (of 
1926) of Hindemith’s Card! 1 lac, 
with its notoriously unashamed 
mimed scene, in which the Cava- 
lier J s murdered in the arms of 
his lady at the climax, so to 
Rnreafc nf the act nf spxual enn- 
eress Rundi Barih’s rn^a^av'y 
angular decor, with cnrt"m<>“ by 
Jan Skaiicky to ms*ch mn«t 
aoflv evoked the atmownher® of 
a German exprpssirnisfc drama 
or film of the 1920s. 

And last but not least it in- 
cluded a double-bill at tbe small 
Theater am Neumarkt of two 
one-act monodramas by Franz 
Xaver Kwoetz, tbe author of 
Stallerhof. tbe first a world, the 
second a Swiss premifere. The 
woman in each play — a young 
unmarried mother who takes 
her baby on a train journey to 
meet a father who will never 
turn up, in Journey to Happi- 
ness. and an ag ; ng pensioner 
about to be trundled off to an 
old people's home in Further 
Outlook— was played by-, the 
same young actress. For all 
Renate Steiger’s versatility and 
poignant simplicity, this did not 
quite come off. Paradoxically, 
she convinced more eas’ly in the 
older woman’s role as she 
gathered around her her 
worldly belongings like some 
hysterical mother-hen afraid of 
losing her beloved chicks. 
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Los Angeles Philharmonic 

The distinguished visiting phony in tbe second half and cipal -viola. Both fine players, 
orchestra. from Los Angeles gave a small one for Ives and Mozart if the violinist came over as the 
their main concert in the Albert in. the first Since Mahler was stronger personality, it may be 
Hall last Friday. Zubin Mehta, Clearly the main business of the because his partner half-turned 
their director for 15 years, was evening, the programme may be his back an Block H, Our most 
the conductor: The lower reaches discussed back to front This notable exponents of the work, 
of the hall were, well filled, with was the kind of highly-polished Messrs. Brainin and Schidlof, 
many musical notabilities and. it . Mahler performance one expects bring to it more breadth and a 
seemed, every classical recording on a major tour date, even from saltier wit, but it was -good to 
manager in London.. The cheaper an orchestra which had six years hear another, expert, equally 
seats- were .so empty that one under Klemperer. Polish only valid, reading with such steady, 
feared (unnecessarily, . as it occasionally degenerated into calm tone. But without the 
turned out) that the echo would goss^The headlong rush towards promenaders jammed in close 
creep hack. London’s lack Qf~tfle. epd of - the first movement attention at tbe front of the 
curiosity about visiting orchestras (perhaps because it was so fien- arena, the careful restraint re- 
seems offensive. - until *one Jtehjy well done) introduced a move (i the music to the middle 
remembers that, except for '.touch of slickness; the trio of distance. In “Like a sick, eagle," 
appearances by very' great,- long- tbe . -following movement was th e third of the four pieces by 
established favourites like (the ^most.too sweet to be true. The chiles i veSl witb which the 
Berlin and Vienna PbUbar- mock funeral march, on the concert opened, there was a 
monies, many people lake marvellous miscalculation of balance, 

more expensive seats for reason ™«PMency, with fte weight of ^ « sick n violin ^ 

that, while perfectly erasable. perfectly adjijttei obliteratin g the surely more 

are -not primarily rnudcaL The h ir L tt * important cor anglais line. “Tone 

■tune has gone (if it ever existed) ^ratting return to • the H d No 3- the last and most 

when those who pinch and scrape ^“Phony’s opening was also of ^ ™ 

lor ttalr concert-- Sidled vitb con^cnou, dnc^c. ggSg ■*£, “bJS 

^ 0 ■ - -i.Tbe soloists . hi -Mozart’s view; snecially for Ives* instinc- 

diplomacy or ennoaty. Stafonia edneertante for violin tive ability fo make a small band 

The Los Angeles players travel and. viola Were ' demr Dicterow, sound like several large ones, 
in style; with a foil and spl^did the-.ojtbestra’s concerto aster,. 

array for Mahler’s First Sym- ai^d Alan de Veritch, the prin. RONALD CRICHTON 



Based on the successful 
Hexidowment Unit Concept 


HexiPension provides 
unique flexibility for uplifting 
benefits. 

Units can be cashed 
individually to supplement 
income as a member moves from 
full time working to full time 
retirement. 

Maximum CASH (not 
taxable) plus PENSION or ALL 
PENSION can be taken in whole 
or in part as required any time 
from age 60 to age 75. 

The pension can be level 
throughout or increase or 
continue to a widow. 

Tax Saving. Relief at 
the highest rates payable on "net 
relevant earnings" is secured by 
selecting the appropriate number 
of units and paying single 
premiums to allow for 
fluctuations in income. 


The Market. All 
described above who have not 
made any provision for retirement 
or have not taken maximum 
advantage of the tax savings 
available. The latter should "top 
up" with HexiPension to obtain 
the flexibility NOW available. 

Competitive Position. 

The rates of premium and current- 
interim bonus make the contract 
very competitive. 

For further details please 
contact your local Scottish 
Amicable. Branch or write to the 
Marketing.Manager. 

SCOTTISH 
AMICABLE 

35 St Vincent Place, 

Glasgow G12EP. 
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t Germany to go over 
four party system | 




BONN, Nov. -Jl« 


iiuucein 

arrests of 

left-wingers 


£V NICHOLAS COLCHESTER BONN, Nov. '-11* | By Roger Matthews 

! BLUHtlD, Nov. 2. 
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Umoa wmpaisnms w Bavana thc CSU reaped their decision caIup in Bavaria before the locJi | of 


Peking people bract 
another earthquake 


,j\u j 

Brezhnev* 3 
makes fii, BP 


!*** 


BY A SPECIAL CORRESPONDENT. 


State visi 
21:;. - to Roma 


WARNED TO expect another fully 30 seconds. No serious - Since July tqadside earthquake PauiLendvai 
major earthquake in the next damage or loss 'of life: jvasshdiers have been strengthened „ 

few days many thousands of reported in Pelting and 'there an d fortified gainst the bitter- vlenma, i> 

people in Peking have opted to — ; ' — _ — — ....... — iL^-ness of tha Pelting- ■ winter. XHE Soviet party les 

speed to-night sleeping in mud- A nephew of the late Bfeo . Builders, have =Buute mud bricks T- 0l tf& Brexhuev art 
walled dug-outs on the city ' Tse-tun* appeared to be under : «w* walls,, d«g-f oundatioris down Bucharest on Monday f 
streets, in sub-zero temperatures, attack to-day for being a stn- . several feet ;hihI fitted .hinged j.^. official visit in B 
Some foreign embassies m per** of Leftist radlwls and Windown. To-mght J^jjrsteveron abilate 
SSftLSSSSS Mart widow to whW. 1U 


Union csmpaisnm; 


and Franz Josef Strauss's W as not compatible with the 30 e i ec tinn that takes place there 
f’hrisl ian Snrifl! Union hccomine tn-re f-'r.rT-,- i, n k. n fi,i 


Christina Social Union becoming 
■a new party of the right, operat- 
ing across the whole country. 

These developments are con- 
sidered virtual certainties in 
Bonn to-day after the Bavarian 
CSU's astonishing decision on 
Friday to break away from the 
CDU. 

Herr Helmut Kobl. the chair- 
man of the CDU, went back on 
to the offensive over the week- 
end alter the initial news of the 
CSU’s decision had left him 
almost speechless with shock 
and anger. At the end oF an 
emergency meeting of CDU 
leaders on Saturday, he said he 
had a political mandate as 
opposition leader for the whole 
of Germany, laying emphasis on 
the word “whole." 

Offensive 

To-day on television he slated 
that he cvpecred the CSU to 
expand its operations outside 


to-day the arrest of over 100 
extreme left-wingers who had 
been attending =a meeting in a 
monastery in the Basque pro- 
vince of Golpazcoa. js‘c»> of 
the police raid on the building 



ca^ YhcmT Aer au ^ti- and the Canadian, have evaeu- ££££> ' ™T. and preiirtrig to sleep in the piraiTa 1 

extreme righ^ JESUS- ^In-the .southern -city of SSZJ2£ independence from Mp 


in 1H7S The CDO> Potential STitertEr after an “stJ- and toe Canada 
snnre of the Bavarian vote is! mated 100,000 ezrrpme right- a ted their natioi 
rated at between 10 and 20 pet] wi.,^ S higher floors 

cent., and there is fear that a Madrid to pay hZmacr le toe apartment blocks 
split Conservative vote win. d lal( . Gei^lSfM, the buildings, 
hand the Social Democrats seats | anniversary : of his death- Local and foreign residents 

in the State Parliament. j Oepsite Government orders were told early on Saturday 

Nn one in Bonn can yet give limiting the ./ rally to 20 morning that further earth- 
a dear explanation of Strauss's minutes, groups of demonstnr quake activity could occur in the 
tactics in recommending this tors later moved on to central coal-mining area of Tangshan, 
split tn the CSU- MPs in a way police headquarters where 70 kilometres north-east of 

that was bound to result in they, sang the Falangist battle Peking, which wa 1 " 

enmity between CSU and CDU. hyum “Face to the Son" and earthquakes In Ji 
Some suggest that it may be a gave the fascist-style salute, areas south-east 0 
mistake to look for too much From there they marched OQ toe next few days. 


hig ^ t ^.^SvSSSS' ten ■ wwtera-ijwre. appeared - Jsmantle their- shelters when s(iaA ^ day3 - m Juij 

apartment blocks into embassy H-bJoh people there said, wens .-•#&*. snratoer earthquake alert tbe Bo mania □ capital 
buildings. . a clear attack ©n the nephew,. ^vak OYer and are novrunabJe to ^ -participant at a War 

Local and foreign residents Mao Ynan-hsin. . ™ *■ move out oftheir courtyards and meeting, T1 

were told early on Saturday Mao Ynan-hsiu was vu^H ' apartment bTocte into -dug-outs. „ recB(ies ^ ne xt Pad 
morning that further earth- recendy a communist 'nS- Like many :.f<mdgnera most £ bieh st3jts in Buch 
quake activity could occur in the 5^^^™ £„ y, e ManAnrim' Chuiese^ ^ appwur^ ^ to have dedded Thursday, 
coal-mining area of Tangshan, city of Shenyang and nw. - that the cold is a worse enemy ;„ „ i n -„ ni i m ;Tihnr' 
70 kilometres north-east of ciSrnum if^ .^han. the ; remote poasibih^r. that •- EilSSu 


ponce r is. carters waere vu Kilometres norm-eiui ui rhairman of thp rjHnnlnar ^wi_ ,^uian Uie reiiioi.e possiuiiiijr «iai. ^f r L r r . 

they, sang toe Falangist battle Peking, which was devastated by there is anything left in Peking anj 

hymu “ Face to the Sun" and earthquakes tn July and also in strat * te \ Commit lee. to-coilapse- after the violent toe ! 3oi J e Z,^ 1 ^ c . e ? n “. I a 

gave the WdstSwc salute, areas south-east of toe capital in stranye > coimn,ttee - : ■ - shaking in -July. . With d : stiff metrt of ggjwg reia 


logic in bis action. They put it to toe Cortes building, where 
down to an emotional desire by last Thursday night toe Gov- 
11 err Strauss to distance himself eminent bad its wish 10 have 
from Helmut Kohl, a desire “ not toe appointed Franco Pariia- 
so much to win as to snub an ment replaced ' by two chain- 
opponent." as one put it. ! bers elected by universal 


Great success 


1 X- €UV- uUUallaiyi(; 111 duiihu-vudi wa ***** ""r - “ __ > . OU4UUUK 1U, -ouzj»_ , ¥ ■ M W fl i * _ * 1 *« j 

From there they marched OQ toe next few days. . “ T - - ■ ■ -±ZT. ufipor tip most- people in Pelting expec ted.to be the _ jnaii 

to toe Cortes balldlng. where The official statement from have bc*p no reports from Tang- have learned to live^ wift toe during his < tones -•* 

last Thursday night toe Gov- the Chinese Foreign Minis tiy sban. . . \ recurring eartoquake thrratsand 2 

eminent had its wish 10 have warned resident foreigners that ArterenocKs aan Been expected many foreigners appear uuper- Jailer. Jar. wco iae 1. 
toe appointed Franco Parlia- both quakes would affect Peking, to oamr some three, months turfjed on the highrat floorsL^ of two^lea^rs met _ 
ment replaced by two cham- The warnings followed a following the major earthquafce^ '■•the' ^diplomatic flats. . *“ August when Mr. < 

bers elected by universal strong tremor here on Monday, in July, the worst -recorded any- -July’s disaster is now being spent a. kina of worteni 

suffrage. centred on Niugho, between where in the world in 12 'years exploited politically'. The alleged in the Soviet Moldavian 

The estimated- 6,000 police Tangshan and Tientsin which which devastated the important. ca iious disregard of toej u gang of As Mr. Brezhnev" 
on duty in central Madrid shook Peking's buildings for industrial city or Tangshan; - four” the arrested Politbnro ignored the two lart. 

made no move to intervene as . ~ , members led by Maa’s widow. for party congresses in 

the demonstrators chanted: j toe earthquake victims in Tang- ^974 and in 1970 even 

“Franco arise, Spain needs . -j m | shan has been repeatedly a planned visit to a 


_ 1 . . . i made no move to intervene as 

The background tn the split) the demonstrators chanted: 


To-day on television he slated .... is. however, clear. Strauss had - Franco arise. Smin needs 

that re expected thc CSU to Herr tram: Josef Strauss for i ons suspected that a single v OU " and " wj SanoLher 
expand its opr-rations outside Right-wing party could never Franca” They also called for 

Bavaria, and that ip this case years of co-operation of the attain an absolute majority in u,e resignation or Prime 
the CDU would quickly decide Union." ■ Germany against a coalition of Minister Adolfo Suarez and 


or. appropriate action. Laicr he expressed his the liberals and the LeFt. But 

So Far. t~SU leader Strauss has scepticism over the CSU's plan he felt that if the CDU had 
insisted that a nationwide CSU u> propose a common “roof" been more resolutely Right-wing 


the resignation or Prime I 
Minister Adolfo Suarez and ) 
described the Cortes' deputies : 
who had voted for the eonstitu- ! 
tional reform Bill »s > 


■ 1 rp » - - - shan has oeea repeateary a planned visit to a 

1 tFPPPP £ITtfl I IirKTPV 51 A. -attacked in the media. Today signing of the Roman 

VJ i vvvv wllU _*. UI JVVJ VV ■■ they were accused ofaggr ayating Friendship treaty, hi 1 . 

* PI j ■' the ca l a m ity in July and trying vjgit itself is regarded i 

nn APP'PSin'^PS fniCP .. -■ .* hm % blame onto Chair- European as a signifies 

f/Il nttvau ‘JVft u HVW • . -man Hna Kno-feng. They were a -ertSn repproehemen 

• ’ -'said to have been indifferent. to g. e neighbouring' c 

ATHENS, Nov< 2ti toe Tangshan people's. suffering countries. Mr.Brezbne’ 
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sequence of the CSU's decision co-ordinate their opposition.. pandering tn the Free Demo-i an( j | (s aftermath passed off 'GREECE and Turkey have UN Security Council to wMch nampai^n priririism ® 
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on Friday. Yet political observers 

3rc almost 1 mani mans in believ- » -..i L.,,-4 

;rg that it <>'. They remark that LHuc fiUIT 


crats. it might just have tipped! without 


the scales. c - 

The CSU's great success in 


With 

events 


Herr Strauss would have little to ] n ttie CSU itself, the decision Bavaria, where it won 60 per now safely past toe Govern- 
gain from the split unless it were takcn p v the 53 CSU MPs who ccnL of the vote, redoubled this mvnt can begin to concentrate 
tn lead 10 a situation in which u ^jj t3 ^ taej r sea ts in the next belief. On election night. Herr on toe next step forward in its 
the Right-wing views which p ar iiament caused shock and not Strauss told a circle of friends: programme of political evotu- 
apparentiy hroucht the CSU such a m t j e b urt . Th e Bavarian “ Those comrades up there, those lion — the holding of a referen- 


Hsaio-ping: - . - 

Sochwv Marwiao Rcrnkt 


leaders were at pains over the and 'demanded an immediate per cent., the whole thing electoral law^ which most 

week-end -lo stress their continu- special party conference. There would have been won. But after observers consider to be the 

ing friendships towards the CDU. was growing realisation in they lost the First World War, single most vital piece of 

Yet their statements could not Munich that countrywide com- -they lost their political instincts pending legislation, 

heal the deep rift that has petition with thc CDU was the as well." Feature Page 14 






ce 


■W *vnw uifc poll IX” J- 9UCII *» UI6J *JVA- 1* u# hhu ■ **»*-*j v-1. JV— > • 4 »-_ n A 4 T7n*nna4M -f-i 

now safely past toe Govern- mutually acceptable solution disputed Waters.. i. ,» . sochwv motWbb Hemid uie tast European seal 

ment can begin to concentrate through negotiations^ 1 . - Under toe Berne agreement,'- • ■ ~ - ■ ‘ "* - ffna- an accommodaucm 

on toe next step forward in its According to the text of an the two countries will set np-a.;> _ . . ■- : ^ • • Romanian leader -ww 

programme of political evotu- agreement signed in Berne on mixed committee which WSll;, alone" . pon^ inittat 1 - 

lion — the holding of a referen- November 11 after 10 days of draw up toe guidelines for the I y I I eV I L ri H^ ■ regard to the Mloale 

dum due before Christinas on talks and released here to-day, negotiations on the delnttitotidn- - . Smo /Soviet: conflict . 

the constitutional reform law the two sides have agreed to of toe continental rimie Jy .tfM .-. g ~ ~ relations have in 

and the drawing up of the refrain from any initiatives or Aegean. The mixed committee f S II-iHHll l; - caused frequent irrttatl 
electoral law which most acts which could harm the nego- will, delve deeply • Into inter-;- . • , ... Kremlin- 

observers consider to be the tiations or bilateral relations! national law on the sea" and 1 ^ ^ JAPAN plans_to propose^ toe uxicertaiaty rega 

single most vital piece of The opening of a dialogue similar cases between- .ether bolding. of a toxrq- roun d ol the attitude of toe new Cb 

pending legislation. between the two neighbours was countries in order to. ;estahBsh .-.western economic summit eon- American leaderahi 

Feature Page 14 recommended last August by toe' principles and criteria, wmrirfference after the_ Inauguration Eotnank , s : griming 

' could be applied in a sqimian.tb .“ January of q-emdent-clect economic* difficulties 

the- Aegean . 

The Berne agreement sebs ho according to Reuter fin -Tokyo: htiaterai 
date for tl»h' opening df the He told a Press. : conference ~ 

negotiations, on toTsS&Mca of Tbkyo could be its venue The. S55if2*5S3Jw» 

toe issue, Greek govermnent i n aupnti summlt was held at £■***£#**. 
spokesman Said to^ay the nego- Hambouillet in Frimrejast.jear 
tiations will be neither *sy *>r gg tbe^secomf .In Puerto Rico w^***™***^ 

Dnar - expressed, -'keen int- 

i • V ... closer economic co-open 

t 1 Fpr fioW Angola: for UN 'S' '5S232X3T 

nnlpv nriQpn ^ ^ s|1 , 

ll|JipsA [JU9CII warning : ■■ajtscartssip* »??!; 

: * to'Russia : : ''' ; Mo^ ,h 

lU XVliaSI^ .. become-, toe 146th Win ember, . • . 
jk : n , n p „ UJia J - / • -UPI-reports from New- -York.- • 

® ' ..By Robin Reeves 4 , U.S- R^iresentative Albert; W. £ ri vacki*/± In 

ML BRUSSEXaS Ndv -21. Sharer Jr, -told. -the 15-member VJlCvvC 111 

i ■ THE LEVEL of Rician fishing Se««riV ‘CouncU - lari Friday .. - 

, activity which is likely to be toat while the support - Soviet deal 
'• tolerated in Britftb add other AngoWs^ application , ft “won’t vlvl ucm 

" ■■■ . 71 t6md .“' 4ha * a3 '-" ; ; ti Our Own Cnmsnr 
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Soviet deal 


of 200-mile fishing limits oh 
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” EXTENSION TO INDUSTRIAL HARBOUR, JUBAIL 
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January i, vnp De uaicaiea.xo T ..v-i j • ATHENS,] 

Soviet Government, representa-. |ST'3.Gil X1HQ ' -• THE PUBLIC Power 

tives in Lon/on this week. ■ -y v'' • , tioa — Greece's State-" 

-The occaswh for -doing so will THE discovery of a large under- electricity company ■— 1 
be a meeting of toe North l^st gfound sweet- water reservoir three agreements with ^ 
Atlantic ^Fisheries ^Commission- near Nahal Zin .in the Negev Energomachexport for 
which will be bringing together Desert may presage, the coavex- chase and installatiox 
officials rfrem all countries with (jjon.of substantial, parts of tins lignite power units a . 
a fishing interest - m the area, barren, area into nourishing In- water turbines worth : 

However, the signs are toat dustrfal and agricultural centres drachmas S.7bn. (aboul 

this year the meeting will be a of population. L. Daniel writes -m.. 

short^ved affair since the adop- from Tel Aviv. ^ . e agreements settl 

tionbf 2(Kbmile limits by Iceland - The discovery, was made ^-lattf'^^ o a i 0Se ? s « a re ? D 
and Norway, as well as the EEC. week during 7 drilling near IS of * f pr g!‘ 

means toat toe major partof the new.phOSPbate woriw- now going PhiliotJP' 

waters concerned are shpfly to - up at- Nahal Zip. which intends rS2!i te i? no ^r»Shav 
be subject to either national or to “wash” the phosphate -rock S ree ^f* ^ergomache^ _ 
Community jurisdiction. rather than Jncrease*toe - P205 a with 

By all accounts, the Brussels - contents by calcination Sneetbe - Junla ^°f- J?" 

Commission is .aiming for an former method is him* cheaper. ^ “ *S? a ! 

early, inconclusive end to - the •" • ■•••;. -present^. v»overnment 

meeting. It now ha* sole legal - — • — " . ... restoration of democracy 

competence fwr^ international 1S7^ V - ' -V;?/ 

arrangements: affecting fish and P • ^“TJadeiLtoe aare6iMn&v^ 

any attempt .to set national fish- POLAND'S v catootie '^prinutot on; -Friday^ •Ertergomat;*? 
ing Quotas in toe NEAFC forum ^ardmal’ Sterfan - Wysj^TKfcr, has will •• co-operate wtth 
wottol necessartiy.prejuaice the^^ppealed fen an 6td€tf based.nff. Gerinan ^rapaiues- ' 0^,^- 
EECTs i^prpcai Gshorfes n^oti-.^ttruth and pEfrey Jand? said-. toy maBtt-Rohrbau 'AG,"Ew^“ ^ 

Wdiar sys$mr. which ignored %rfo Ren^hMk.-l»f^; 
w mi Iceland. Norway and otoers.^chrirtianity^was dbbmeiL. . '•? .T®overi -and •' - -l 
and. toe forthcoming interaal.-'-Jt- was the X&rdtnal’s first •/ .w-VJsgJ*' 


- . : — . testoratfori of tfjunocrscf $$&? sa - . _ 

-POLAND^S.- catholic 'tuimme; on; . Eridav_' -EMtrpom IS_- , 2 aJ: a- iO.'-alLia.'' 


i--' 

.'iZ ~ -Y -V-‘ v- 


Lowndes Lambert Group 
iiave provided the answers. 


January 1, only providing, they- 
are .ready to - embark On nesotia- TT^, 
tibns towards a reciprocal fiihing '’42? 
agreement with the EEC. Thia. THA! 
will: aim. to phase down fishfog- 1 «ep';t 
activity- bv So vie t tra wlerswb ich, - Wiadi 
in recent yeara^ have been eatcfr : ^poi 
ing up to. 20 pet', .cent. qF fish 
Community waters, ‘ •. ' : .Jsdrie 
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|Th» fiK*»cul. 'nma.' pnwswa dnflv wept - ’'-•SYi 
l Smxtore and ^(Hilldayv. ■ i U S. tittner u, rhna 
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The building by the Hyundai Construction * construction insurances forjhis huge underialcins 

u 111 ^ t r>--- c n x r i 


V if ~f 

Company of South Korea of this extension to the 
industrial harbour at Jubail in Saudi Arabia is the 
largest civil engineering project yet undertaken in 
the Middle East. 

It includes the construction of a 2km 
open-sea tanker terminal taking vessels of up to 
300,000dwt / a 3-5km trestle-mounted roadway 


on behalf of the Insurance Division of the National 
Bank of Bahrain. 

Our Construction Division designed the 
insurance programme and has placed 100% of the 
$1000 million contract value in'insurance markets 
throughout the world. 

This is just one example of the growth 


vf — - jwmmrrn «-/vtu j. VA LW. glWVVVL L 

linking the terminal to shore, a breakwater of 15km, in size and complexity of international insurance 
a nd some b00 metres of quay providing berths in _ problems. And Lowndes Lambert Group-have 
up to 14 metres depth of water. j I demonstrated once again that they 

Lowndes Lambert Group LOWH CI0S , have the capacity and expertise to 

have been appointed to handle the QLamperr handle them-woridwide. 
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KOREAN PRODUCTS SHOW 

DEGEMBER2nd& 3rd, 1976 

v; . (9^-TJBO.mtf 2JD0-5^>) 

GROSVEN0R?HQySE HOTE^QoUrt Suite) 

;/■■■■■: •“ • •••PARte^ " v 

• -. A wide variety of poRiumec. products will be displayed . 

B9K’ wo Wakame 'youriuahrrfes: 

Us?/ KOREA TBABE CENTBE, 28'GI»rinQ Gross Boad, London WC2H ODE 

. • telj (0T) 240 3T« . T CiM*; «OOGONCJ Lwlon Tclew 2237* m jogem] 
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Tha Board of Mahaeemant'of ; Stkzo Pt,V. - 
anhouhpw that on 19th Novambar 1976 the. 
results' for tfta totrd qtiartsrxrf ISTBwere^ ; .- : 
published. : • ‘ jt V 1'.. ■; '■ .• 

.Copies of thls Qiiartorly roporl toe^lM^ ■ • 
obtalnadfromtbs CondonPayfriB • i h 


BafobivaiiBmk Limited 
Securities; Servkifls Department 
'54 LofObprd-Sfreet' '*. 
LOHDON -EC3P3AH 






Louudes Lambert Croup Ltd,IntemationaJ Insurance and Reinsurance Brokers, 55 Hasicheap, London ECsPsHLTelephone 01-2SS-2CW0 

and at Lloyds and worldwide. 
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AIR TRANSPORT 


Air France’s replacement dile mma 


BY DAV10 dJWY 


THE FRENCH- nationalised com* 
BERT GRAHAM, MIDDLE EAST CORRESPONDENT -■ P a ?- V Air France has invited the 

IBriUsh Aircraft Corporation 10 
TEHERAN, Nov. 2l. j submit a proposal tq replace its 
DETAILS have • hnen registered in Zurich.. -This 1 com- 1 -and expensive fleet of 

for Iran to purchase pany is just a .shell, and since it i l7 ,rav ®* 1 f 1 f 'Si* 1 ®?" seal ver- 
, te . n V in. two was created in 1974 , it has never One-Eleven air- 

iuljs.icL : aries of the fjer- functioned. Although the /a© a >. ' , , . . 

jsM group. Fried original idea was that- it should. A team invited by 

bH for some OM230D1. act as a means of channellin 3 ! „, , n r n ; r =? c f «l>e replace- 
l he agreement is Iranian -fnnds and - Krupp ex- 1 ’ I, toe . ' 33 Caravelles slill 
o he signed , n Rn , u . r . perti5e . for veDnjI ^ s fo. third ce * , *!?* con ?P^ted pre- 

nme - world countries. Initially when . o WJt * 

mw the third time that purchase, of shares in Brazil < j” “ ot * j Msitln’ n^J r , Fra ^ e 

bought into parts of was mentioned.' it was thought , ° d pn-t^K 0 ” Jif ‘"i b,e 

P industrial empire, it would be conducted through [, r ^ the fate 

latest purchase Iran the Zurich company. - - \ b L “ L . 1 venture 

committed itself to The cash for -the -purchase |ih e us a n d°t v!*,? u U * • as of 

estimated DM1. lbn. will be naid nw'^r ’krraieht awav 1 tno r rench aircraft 


. New shipyard boosts 
Singapore’s capacity 


non was a total sales Bop— will 
provide an entry into the 
American, market. The problem 
is that the commercial viability 
of the project is doubtful. Not 
only has Douglas still got an 
independent design on the draw- 
ing board, but Boeing’s 7N7 pro- 
ject, if -it materialises, will be 
a much cheaper competitor while 


However, the company is mure 
confident that Air inter, the 
domestic airline. can be 
persuaded lo buy a smaller lleet 
of. One-Elevens. 

Ob : thc race of it the One- 
Eleven is attractive for Air 

Prance. It is some 15 per cenL 
ljfihter-on fut-1 than ihe Boeing 
737, which the airline wanted lu 


tenance and are extravagant fuel! L SINGAPORE, Nov. 21. 

consumers at. a time when fueljTHE official opening of Mitsu- in Singapore The largest is 
has risen from being S.4 per ccnl.! hishi Heavy Industries’ first over- Seinbawans which has two drv- 
of the operating costs in 19* - to. seas joint-venture in« Siligaporc docks of 400.000 dwt and 150 000 
mnre than _0 per cent. to-day will make the island, dwt. Scmbawang used to’ he 

• The airline lost Frs.354m. last 1 republic one or the largest ship Royal Navy's “finest dockyard 
year and its cost per seat-i repair centres in the world, after cast of Suez. ' and U now a 
kilometre was 1 per cent, up over 1 Japan. ■ Singapore Uovernmem-conlrollcd 

1970 eumpared with a 10 or 11; Mitsubishi Singapore Heavy commercial vard managed bv 
per cent, fail at KLM and Swiss-; Industries or M SHI, as the Singa- Swan Humor." 

j:; d . ™- 

sirff:£ ^ a, r 

imposed on it b> the State — | TVISHT. rcpresi-nting an invest- hr ?nht (‘Xtremelj. 


Indecision over collaborative- aircraft development 
in the U.S. and Europe may, open the way for 
BA C ' s One-Eleven deri rati ve 


estimated DMl.lbn. wijl be paid over ’Straight away ! mdu/rJ in f 

into 1 he financially lo the parent company— unlike ! , au i t ' jfereure ^drl£ £!l e .,? as ' 
oup. No purchase price the staggered payment, for the | doi-ided. airliner has been 


By Paul Lendvai 


men revealed, but in- more costly stake in Fried. Krupp ; The 

irees estimate that Inn itself. ! hop in- VhIf C ^ flI fe r ? 1 ,nent - is 

>0m. for the 25.04 per Clearly the Shah has singled Douglas to build I w,th 

e in Hie steelworks, out Krupp for a special relation- ti 0n Mercure CCI10ra ' 

ttenwerke thought in ship and both the Iranian and Mercure— the firsr genera- 

and approximately German sides are expecting a — — - 

-to be paid in three close long-term relationship. XT 

' the 25.01 per cent, in a recent interview, the . HlinfTOvinn 
:hascd last month in shah said he had further plans! -IXUllCld lliXll 
company. to take stakes in international ■ 

a nf buying into two companies. “This is not only J - 

zilian subsidiaries was gaud from the point ;of view of! I If 

ssed over 18 months Iran's future but also shows that ; 

Shah was said to he when Iran is accepted as share-' 61— l 
have an interest, in holder, and a major: one too.l flQlVAfl 
terica and selected jj j s respected and Valued byi ■*"***■*■ ™ V- VI' 

lhe _“ 10 ?i im P° rt 5 nt other major industrial countries."’' «... , . . 

?re. The idea was that lt was stale( j . Paul Lendvai 

1 make a direct invest- : „ .. 

e Government of Iran. »» , . - ■ y — VIENNA, Nov. 21. 

. - o companies — Krupp JVlachine Orders, fall -DLE Tu A 15 jaer cent, reduc- 
■a Campo Limpo ZURICH^ Npv.-2I. "°n oF imports, Hungary claims 

kes forcings and cast- THE SWISS machine-building i tCl . have halved its visible trade 
: automotive industry > industry continues to Experience I deficit during the Januarv June 
Industrias Meccamcas nil growth, according.^ a state- j period compared with the* same 
erats fa heavy macht- ment issued by the Association : norinri last 1 e same 

». uf Swiss Machine Builders, with : , ^ SI jear ' 

.. the Brazilian Govern- turnover for the third quarter . According to the latest issue of 
•tied to a foreign 0 f this year above SwJVs.3bn.j Hungaropress. the deficit in trade 
t being directly in- but 7 per cent. lower than in the ! on a rouble basis amounted to 
is the purchase will be previous three-month period and j Rbs.llSra. while with reearri in 
he name of Machine slightly below the average over : the transactions involved in dol- 
This is a wholly-owned the past two years. - . j i a ,. s reat h«., 

of ihe Stare industrial Th e value of new orders re- * ll reacl,ed S272m - 
tt organisation. 1DRO. ceived, of Sw.Frs^flSbn^vwas ‘ Afford mg to ii .detailed break- 
heavy machinery. rather hetter than the three-yea r 1 down, imports from .the hard 
case of Industrial tuvr. of Sw.Frs.2.77bh. for the currency areas were slashed by 
'• yn additional 5 per second .quarter; with V "export 21 per cent.' d urine the first hair 
. e shares will be .now orders accounting for;;an. un- of 39Tfi u . hiT(1 „ “ 

joint Iranian Govern- changed 65 per cent of- Uie f n J®' 6 whlIe Hn »™ B f s P° rt s 

j investment company, whole. , t0 the sarae ^ only by 4 

per cent. According to the press 
service of the Hungarian Cham- 
ber of Trade, the restriction of 
Britannia airways East, including Japan an4.South imports is of" a -temporary 

qpahy has bought two Korea and to import: 40,000 character and accelerated 

eing 737 jets to add to tonnes of goods by air over four* ■ , alreadv rP - 

Iready has, the Boeing years. JAL said the airlift pro- 1 - , “ alie *®y f*- 

impany announced. ■ ject would cost over YlfiObn. | Netted in the figures for the 

rtion of a 600,000 tonne- • Panavia. the Europeim. com-i second ^ uarter - * 

cement plant in the pany responsible for the develop- f All important Western and 
ad of Jamaica is to rae n t and production ■ «f ( the I Eastern trading partners were 
.week. The plant is Tornada multi-role comhastair- . affected by the fall in Hungarian 

0 cost SJ60m. (£38ra.) craft, has signed a mult£iidnion imports except for Belgium Eal- 

e owned 85 per cent, pound contract for develo^ent j . . .. jj Th«« r-r 

aican Government and and Initial manufacture oT.fhe * ” We J G 

nL bv the Cavendas aircraft's computerised \aiiio- e^ports-to Hungary .during 
enezueia. matic test systems -with Mamjni- January-June iell by 28 per cent, 

ir Lines is negotiating Elliott Avionic Systems, a SEC-.' and British exports .by 25 per 

1 Arabia to airlift a Marconi Electronics company. • -.cent, compared with the same 
nber of .Far East • ...Schwelzerische • Aluminium period. last , year. Calculated in 
ad cargoes to Saudi (Alusuisse.) said its Alesa-Alu-i; dollars, total imports were down 
implement the Saudi suis'se Engiueering subsidiary hy-I5 per cent, to $2.41 bn. while 

.‘onotnic development has been awarded -a Sw.Frs.40nu exports fell by 4 per cent, lo 
?. JAL said Saudi contract for engineering ser- 82.0fljn. 

Ians to introduce a vices and material for a pbos- Hungarian expons werr bacHv 
orkers from the Far phate fertiliser pla.pt in Iraq. ■ by\ a 25 per cent - fall in 


the existing 727s will be cheaper 
still. 

If the venture with Douglas 
survives the problems of capital 
participation and non-collision 
with other programmes, one of 
the prices is likely to he the 
purchase by Air France of exist- 
ing Douglas types to replace its 
33 Caravellcs. 

Thus the BAC sales depends 
very largely on the failure of 
rhe Douglas joint venture and 
the most BAC can claim to have 
established at the moment is the 
position of one of the front 
runners among the reserves. 


buy a couple uf \ t-a rs ago, while 
the devaluation ijf pound ha* 
made . it significantly cheaper 

than iU competitors. In addition, 
as a 99-seaier it will serve Air 
Frances low density routes and 
also. bring ii within the category 
of aircraft uhiirh can be upo rated 
with only two j n the cockpit— 
the standard staffing for this air- 
craft; 

A. cheap solution to the Cara- 
velle problem is urgent Tor the 
French airline. At the mnment 
it operates .seven aircraft types 
and seven power plants. The 
Caravelles cost heavily in main- 


30 per cent, more than the [400,000 dwt to the Island’s exist- ep eH = 

i * apaci,y of r - 3m - ™nS ook for 4 a, r 

split between two Paris airports, between ihe Singapore Govern- Ji^fed ^ exact I v' 
cheap Hights lo Corsica, and t ment (« per cent). Develop- plaed exjUlj tw, ‘ ,dUr - 
training for navigational officers’ ment Bank r,f Singapore (5 per Gross turnover of the ship- 
— cost it some Frs.2S2ni. per year. (cent.), Mitsubishi Heavy Indus- building and repair industry in 
"The cnmpanv expects a \ tries t34 per cent), Mitsubishi Singapore during this period 
FrsJTOm. operating loss this year ■ Corporation <12 per cent.) and S r <? w ^ an annual rate of 30 per 
shrinking to Frs-25m. in 1979. Mitsubishi Bank 15 per cent.). * , eacn a peak of £105m. 

assuming that the right to oper- The shipyard. occupying ,ast ■ vear - 

ate Concorde into New York. This 336,374 square metres In Jurong, The prevailing giooni in the 
year it will receive about on' the south-west of- the island, industry apparently docs not 
Frs.450m. in state subsidies. ] is equipped with a 400.000 dwt worry MSHI. Through its inter-' 
Depending on the growth of drydpek and a 675-metre quay national connections it hoprs 
traffic, the airline estimates its) which can accommodate two very to secure a sufficient share of 
investment to the end of the j large cmdtl carriers at one time, servicing the 20.UOO ships that 
decade as between Frs.4.69bn. 1 It is the second largest yard call 3t Singapore every year, 
and Frs.5.5bn. of which tbc slate. 


Australian car imports up 


According 10 ii .detailed break- 


BY KENNETH RANDALL 

JAPANESE car exports lo Aus- 
tralia jumped 62 per cent, be- 
tween September and October to 
S.559. the highest figure since 
January 1975. 

The big rise scented to have 
been prompted by the Australian 
Government’s decision to recon- 
sider its earlier intention to lift 
import quotas from the end of 
this year. Tbc Government last 
month asked the Industries 
Assistance Commission for an 
urgent report on whether the 
quota should be continued in the 


\ CANBERRA. Nov. 21. 
light nf what appeared lo be a 
disruptively high level of for- 
ward orders. 

■The Government's policy is to 
retain 80 per cent, of the domes- 
tic. car market for local pro- 
ducers through a trigger tariff 
which raises import duty from 
35 per cent, to 45 per cent, if 
imports exceed 20 per ccnl. on a 
moving 12-months average. 

But even lho higher rale or 
.duty seems unlikely tu achieve 
the Government's objective. The 
October import figures show 
total imports at S.S42 units. 


will havu to chip in to the tune] 
uf Frs.Ibn. to Frs.l.6bn. 1 

Air France aims to rationalise j 
its fleet around four types apart 
from the Couvorde. These are 
the Boeing 747. the Airbus, the 
Mercure 200 and the Caravello 
replacement which would com-ij 
prise a licet of about IS or 20 1 
aircraft. While the One Eleven ], 
may make commercial sense, it! 


purchase. 


the CFM-56 engine which is 


France for the new Mercure. 
This power plant, which will 
develop 24,000 lbs of thrust, has 
just completed 2.000 hours of test 
bench trials. Its flying test-bed 
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UNEMPLOYMENT 





Oct. 

Sept. 76 

Aug. 76 

Oct. 75 

i U.KL 

000s SJt. 

1 ,305-5 

1J1M 

1,307.4 

1,165.4 

1 

% 

5.4 

5.6 

5.5 

5.0 

i Holland 

000s 

218.S 

220.6 

226.6 

212.6 

\ 

V 

So 

5-3 

5.4 

5J 

5.2 

USJV. 

000s 

7,569.0 

7,400.0 

7,500.0 

8,002.0 

1 

% 

7.9 

7.8 

7.9 

8.6 



Sept. 76 

Aug. 76 

July 76 

Sept. 75 

Japan 

000s 

1.010.0 

1,030.0 

990.0 

1.000.0 

ev 

'O 

1.9 

' 1.9 

1.8 

1.9 

W. Germany 000s 

898.7 

939.5 

944.6 

1,031.1 


% 

3.9 

4.1 

4.1 

4.5 

Belgium 

000s 

222.9 

223.1 

224.5 

185.9 

% 

8 S 

8 S 

8.5 

7j0 



Aug. 76 

July 76 

June 76 

Aug. 75 

France 

000s 

841.5 

808.5 

813.0 

797.0 


• % 

3.8 

3.5 

3.6 

3J 



July 76 

April 76 

Jan. 76 

July 75 

Italy 

000s 

776.0 

673.0 

681.0 

648.0 

% 

4.0 

3.5 

3.5 

3.3 


htract s 


EUROPE TO / 
ACh-KUWAIT — SAUDI ARABIA— IRAN 
VIA TURKEY 3MERSIN P0kT 
;rs oncarriage service from Mersia" to Middle East 
Quick delivery final destination. 

Freight from: / 

.UL TELEX: 23636 UBO TR 

l ■ TELEX: 67195 £KCA TR 

> TELEX: 32419 . GRL1NE 

TELEX: 98587 GR LINE FXSTOWE 
TELEX: S58S22 


> TELEX: 32419 GRL1NE 

TELEX: 98587 GR LINE FXSTO) 
NY' TELEX: $588219 KHCD D . 

ervltre by container ship from Ravenna to Mersiu 
every 12 days. 


Hungarian expons werc.bacHy 
hit by\ a 25 per cent.- fall jn 
farm exports and those of 
piachinety. and equipment were 
also -down by 5 per cent, in the 
recorded period. In .view of the 
growing live stock population 
and the rising demand in Wes- 
tern Europe, Hungarian farm ex- 
ports are expected lo rise more 
steeply in the future particularly 
from '1977. 

.Raw material and half finished 
products accounted for over half 
of the aggregate imports repre- 
1 seating a value of $1.22bn. al- 
I though they were also down by 
J.16 per cent, compared to last 
l-year's figures. 



Iweco. Fire engines that never 
waste ^time getting to work. 



r. t - ' 


YAMATANE 
SECURITIES 

is pleased to announce that 
ts London Representative Office 
opened on October 18th. 


At: 

• 1, Crown Court, Cheapside, London EC2V 6DA, England 

Representatives: 

Mr. Koji Hadiimoto 
Mr. Nobuyuki Yamamoto : 

Telephone: 

(01) 2484291 . : 

' Telex; ••••• 

8811071 YAMATANE LDN - 

Y.l'tVTANE SECL ; RIT1I5 Ctt. LTD 

Head Office &Tntematiohal Division ' . 

30. 2-chbme, Kabuto-cho, Nihonbashi, Chuo-ku - 
TOKYO, JAPAN > j ; ' ' . 


A ringing fire alarm. A grocery store 
expecting a delivery. A bus trip that has 
to keep on schedule. These and a thou- 
sand other needs are the world of indus- 
trial vehicles today/ 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for eveiy job. 

Fiat, OM, Lancia, Unic and Magirus- 
Deutz have been specialists for genera- 
tions. Experts in every aspect of road 
transport technology. In every class of 
commercial vehicle. In the different pro- 
blems that must be met in different 
countries. 






From city delivery to long-haul transport 

Now each._.of them has even more 
to offer. Because now these five spe- 


cialists have created Iveco. 

Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 

Iveco is 50,000 people. 1,725,500 
square meters of factories. And over 
3,000 dealers and 
service .points 
around the world. 

Iveco is big, 
trucks for interna- 
tional haulage - 18 to 119-passenger 
and small trucks - buses, 
for in-town deliveries. City buses and travel 
buses. Trucks that help put out fires and 
trucks that help build houses. In all,- 200 
different basic models in over600 versions. 

But we’re not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is realiv all about. 



Industrial Vehicles 
Corporation 


FIAT, OM, LANCIA, UNIC, HAGIRUS-DEUTZ. 

iveco. Experience takes on a new dimension. 
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New accounting standards 
has won some support 


«Y MICHAEL LAFFERTY 

LEADERS in the accountancy 
profession now accept that there 
are varying degrees of support 
for different parts of tbe pro- 
posed new current cost account- 
ing standard. 

It is thought likely that Sir 
William SHmmings. chairman of 
the Accounting Standards Com- 
mittee, the profession’s rule- 
making body on accounting 
matters, will acknowledge the 
support when the new system Js 
launched at a Press conference 
in London to-morrow week. 

Some accountants and Busi- 
nessmen have been campaigning 
for the committee to go ahead 
only with those parts of the new 
system which command general 

approval — essentially the recom- 
mendations of the San dilands 
Committee which reported in 
September last year. 

Calls for such an anproach 
have been made by Mr. Cob 
Stenham, finance director of 
Unilever and Professor Walter 
Reid, a member of the Sandi- 
lands Committee. 

The Sandilands system would 
take account of inflation only on 
what are called non-nionetary 
items in company accounts, that 
is -stocks and fixed assets. But 
there has been much pressure, 
particularly from financial insti- 
tutions, for the system to be 
extended to cover the effect of 
inflation on monetary items — the 
other figures in accounts — 
mainly cash, debtors and 
creditors. 

Much controversy already 
surround. 1 ! the committee's pro- 
posals. which are a compromise 
between the demands of both 
parties. The clearing banks amt 
at len*t on? influential account- 
ing academic are expected to 


express major reservations about 
the recommendations. 

The banks feel that under the 
proposed method their profits 
will be overstated. They want 
to be allowed to deduct the 
losses from inflation before 
striking the operating profit 
figure in the accounts. 

Their case.- appears to be 
even further weakened by the 
sligbtly revised format of the 
profit and 10*5 account in com- 
mittee document, which is 
known as ED 18. 

In what appears to have been 
an attempt partially to meet the 
banks' case, the Committee first 
said companies should make a 
transfer between profits and 
capital of an amount which 


would depend on the circum- 
stances of each company before 
arriving at the figure of distri- 
butable profit. 

This would allow the average 
industrial company, which holds 
net monetary liabilities and 
therefore gains from inflation, 
to transfer all or part of that 
gain to distributable profits. 

Separation of the profit and 
loss account into two sect to ns — 
one in winch profits are calcu- 
lated and another in which they 

are distributed — with the above 

transfer appearing m.the appro- 
priation section only emphasises 
that this is a distribution, rather 
than the charge against profits 
which the banks demand. 

Lex, Back Page 


Consumer centres grant 
‘should be extended’ 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


A PLEA to the .Government to 
continue financing the local con- 
sumer advice - centres has been 
made by the chairman of Which? 
magazine. At times when money 
was short ordinary -people suffer- 
ing under the, weight of inflation 
needed the help, and information 
local centres "could give, he said. 

At present the Government is 
aiding 45 local advice centres 
with a grand of El. 5m. which 
covers initial setting-up costs and 
contribution to running 
expenses. The grant expires at 
the end of tbe financial year and 
finance next year may have to 
come from the rates support 
grant. 


There is concern that some 
centres could close and the 
Department of Prices is believed 
to be trying -to extend the 
Government grant for another 
year in the face of opposition 
from other Government depart- 
ments. 

Speaking at the Consumers’ 
Association annual meeting, Mr. 
Christopher- Zealley, chairman of 
Which", said yesterday that he 
fully cinder-stood the pressures 
on Government both local and 
national, to reduce. spending. But 
he warned that many centres 
would he under threat of closure 
unless aid was available. 


Slim Fein rejects Loyalist plan 


EY OUR BELFAST CORRESPONDENT 


PROTESTANT parliamentary 
hopes that Ulster Republicans 
might show interest in Their con- 
cept of an independent Northern 
Ireland have been sharply dis- 
pelled by Provisional Sinn Fein. 

• In the Republican News, its 
official publication in Ulster. Sinn 
Fein says the outcome of ibe 
loyalist plan would be a one- 
party Fascist state 

Members of the Ulster Loyalist 
Central Co-ordinating Committee 
believed the attractions of their 
independent Republic could win 
support from the Provos. They 
argued it would mean the end 
nf British rule. 


Sinn Fein, however, took a 
different view. “Loyalist para- 
militaries would seize total power 
and deny all rights to the opposi- 
tion." it says in a front-page 
editorial. . 

“Freedom of speech would he 
even more drastically curbed and 
there would be even more politi- 
cal prisoners in tbe jails. Such 
a phn could not possibly create 
pence hf a just and lasting 
nature." 

Opposition to the Legalist pro- 
posal has also come from the 
Northern Ireland Labour Party 
which draws much of its support 
from Protestant working-class 
areas of Belfast. 

Devolution within the U.K. was 


Survey attacks 
£80m. State aid 
for Upper Clyde 

8r OUR SHR’Pfftti CORRESPONDENT 





A DETAILED attack on both 
Labour and Conservative Govern- 
ments for providing more than 
fSOm. In an effort, to maintain 
shipbuilding onthe Upper Clyde 
was published yesterday by the 
Centre for Policy Studies. , 

In a study, called Upper Clyde 
Shipbuilders, Mr. Frank Broad- 
way argues that salvaging Goven 
Shipbuilders in 1972 out of the 
UCS collapse and work-in has 
encouraged the widespread belief 
that “ it Is politically impossible 
for any British Government to 
allow any large employer to col- 
lapse and go through the normal 
processes of bankruptcy.” 

Although Govan has received 
nearly £60m. worth of aid since 
1972 and 'has been allowed to 
take toss-making contracts this 
year, there has been no signi- 
ficant Improvement in -the two 
factors which have long 
jeopardised shipbuilding on the 
Upper Clyde — poor productivity 
and tote deliveries. 

He claims that the £SOm. 
absorbed by UCS and Govan 
“ has largely been frittered away 
in meeting losses, and has Pro- 
duced little in -the way of pro- 
ductive asserts.” 

Mr. Broadway lays some of 
die responsibility for the WS 
experiment on the Geddes Re- 
port, which he claims was 


over-optimistic in arguing th at 
Britain could increase its share 
of the world shipbuilding market 
by more than 5 per cent 
It was also, “unrealistically 
low” in its estimates -of the 
money needed to implement its 
recommendations while its- hopes 
of trade . union co-operation, 
“proved to be largely '■■un- 
founded.".. 

The study takes a ; scathingr] 
view of labour relations at UCS. 
“Industrial disputes dissipated 
scarce funds and resulted in an 
unenviable and costly reputation 
for late deliveries. - 
"The company's inability or 
unwQUogness to resist wage -de- 
mands made the Upper Clyde an 
embarrassing pace-setter for the 
rest of British shipbuilding. 

"There was none of .the change 
of attitudes hoped for by Geddes; 
Clydeside traditions of pilferi ng 
and indiscipline . continued un- 
abated. .. * 

“Such minimal co-operation 
could hardly have persisted had 
the workforce not believed, that 
the Government would always.] 
bail UCS out of trouble and pee-, 
serve jobs,” concludes Mr. Broad- 
way. 

Upper Clyde Shipbuilder^ bg 
Frank Broadicay; Centre ■ for 
Policy Studies; £1.55. . - 


Accountants attack idea 
of local income tax 


still the best option, its chairman 
said -in a week-end speech. 

% A civil war of “ massive 
proportions" could break out in 
Northern Ireland if Britain al- 
lowed the province its independ- ! 
once, Mr. Airey Neave, the chief! 
Opposition spokesman on Ulster, 
said at the week-end. 

As soon as Britain set a date 
tor Army withdrawal, the para- 
military forces of both Catholics 
and Protestants would prepare 
themselves in advance. 

“ The ground would be cut 
from under the feet of all those 
working for. peace and reconcilia- 
tion- Britain con Id not guarantee 
any settlement- without the Pre- 
sence of troops." . 


BY DONALD MACLEAN 

A FRESH ATTACK on the con- 
cept of a local income tax was 
made yesterday, by the Institute 
of Chartered Accountants. 

The institute, commenting on 
the report of the LayfieJd Com- 
mittee on local authority finance, 
published this summer, said that 
a locally determined income tax, 
as proposed in the jepon. was 
unlikely significantly to increase 
local accountability a? desired. 
There wculd also be “substan- 
tial and practical difficulties ” so 
that the cost would not he 'justi- 
fied. 

Its ccraments supported those 
made last week by Sir Harry 
Page, former City Treasurer of 
Manchester, who dismissed the 
idea of a local income lax as an 
alternative or auppptement to 
the rates. : 

The institute— which believes 
a. higher proportion vof local 
spending should * he -financed 


of industry 


for teachers 


If Midori Dixon. 
Education Cqh* 1»mM ' 



TEACHERS should be provided 
With experience or work in 
industry and commerce, at' jhe 
expense df the 'EEC Spdtf ftfarf, 
according to the' combined 

National Association - of School _ 

:nuBffit%;aa0r} Union 3 o£ vtxoa&jfaj f^ng^he-. 
Teachers in a. document -Issued 7 
today. 

It’is alsp "realistic to /argna} 
that before . . young, -V people; 
embark on any sort .of higher 
education course it ' .would • .foe 
helpful if they had some wider; 
experience of. tbe world, , provid- 
ing th^' could be arranged witi£ 
out prejudicing the ezep 


Bikers warnbread 
rice might rise 


cause 



•Y ELINOR GOODMAN. CONSIR0K j^AlRS.COtf^SPOND&IT 

Bakers WILL worn the Depart* industry wait unreasonably 
meat of Prices This Vreek that if high. 

trade discounts given on bread . The takers say profits are 
become too big The basic price unreasonably- jpw. They are con- 
will have to go up again. .. cerned that he might think they 
.. ..They may. also .tell the depart- could afford to give customers 
merit that its declskffi last week bigger- discounts than at present 
ft stop . them -^flSriag .on -a- $p without-. reflecting. .the;; cost m- 
irierease which was cleared % ' r tfceir .basfc;- setting 

the price Comndsdon'selii: eon-' prices. -; v : J--’-: '.. 

tribute to mlons^^^the pro- 

hy costing The. . of _ shQpnsx . maxi- 
t&e next Sve awfefc'/SSsi -Sr— .-most /prices, relate 

On top of' fBB&mjr. .mights the maximum retail -priceto the 
warn the Depaj^Bnt ttat wheaV sirt df d^coimt tha<J5BtSiter gets 


iprices/could forcel^nrlo_. apply from' bis: baker». b&ould riot 
itor another increase .before ‘the encourage shops to^sk-. for what 
end: of January. - •• tbe bakers consider excessive 

• They are likely: ttLasfc for. discounts. . 
assurances- that i.tfcci/naw 'range - '-Betafters- might argttfttimt.the 
of- maxinmna prices :belijgf..:ph>-'scafe of’ prices — proposed by 
posed by the depanroOitwffi-be the -departTOent wOf discoroage 
"" r ' ged when costs -go -upr arid ^generous discount .tdtr&s. A re- 
there is nq question of ask- '-‘teller r buying his bread at a 


prospects of the less able, “‘theTing-Ybera to absorb .a- reduction ' discount of 85 per cent, win not 
— -v.--— » =*- — the existing sub 4 ndy, 0 f-*lip "be ".allowed "to make- any profit 

a loir m their profits;.: ."-■'.orivii* r 

The bakers are vstill worried - t . The. 1 bakers are likely- to be 
that Mr. Roy SaUerslfryi the nw^snRpPTted in - their arguments 
Secretary of Prices? does 'nof-sgatnst^Wg discounts by the 
accept their arguments about United Road ■Transport: Union, 
low profits being. made in thp-witfcb - represents: fteir van 
bread industry. .When announ- drivers. The van -drivers' earn- 
ring bis dedta<m 3ast week ■ net tags: are related to tbe value of 
raise the: present statutory, goods delivered to &haps. If the 
atf-Hmrim retail. price- 6f 2flp a' average price pafff faV -bpead 
loaf,’ Mr. ifattemejr saifi h?. did Were t© fall, so would .their earn- 
not betieve prbgt§ ; m tile halting :ings; . .• -V 


combined union said in its reply 
to an .EEC draft, report an the', 
problems of the move from 
schooling to working life. . _ ^- 

Wefcomed ; 

“ In .the absence of 
military, service in. the UJt it 
te a desirable thing to find .some 
satisfactory ■ way of bringing 
those of h^feer ability into direct 
adult contact -with the ' world of 
the less able." • . V 

Mr. -Terry Casey, general 
secretary . of. the- NAS/UWT, 
welcomed the EECTs offortS'.to 
tackle the- work, transition, prob- 
lem. He said -poor rndtivatiem 
towards working life among 
older, schoolchildren was troub- 
ling Continental teachers as* wtdri 
as those in the UK, 


PANY NOTICES 




UNILEVER N.V. 

DIVIDEND ON C«TIFICATas FOR ORDINARY CAPITAL 

iiaued Dv . 

N.V. VEDERLANOSCH OAOMINISTRATIE- tN TRUSTKANTOOR 
Imor’fn dendi In rnpec: of »*ar 1976 will r? pa«J on or jttor 17th Pecu n bor. 1976 as follow!:. 
SUB-SHARES OF FL.12 IN THE NAME OF MIDLAND BANK EXECUTOR AND TRUSTEE COMPANY LIMITED 
toy* MIDLAND BANK TRUST COMPANY LIMITED. ■ 

A jitWnd. Serial No 97 a* FI. 1.92 per eouhralent. to 45.9165 pence CMMerMrt at RA.1B1S — E1. 

DUTCH DIVIDEND TAX rellM is (pven br certain Tax Conventioii* condoded toy tte Nethertaad*. A resident 
of a csn-.-e'irien eoutitrv v».ll. generally, be liable to Dui:h dividend lax at only 15% '71.0 .288 0.. 6JM7S penc e per 
lub-shjrei pr3k.ded ine appropriate Dutch taiwnpelon I arm Is submitted. No form Is required tram U.K. residents 
-I :he Onidcnp >s da mci within ila moruns from the shave date. If the sub-share* are owned by a U.K. resident 
and jt iji»c:;.vcly cornelted with a busm ess. carried on through a permanent establishment In the Nntaertamls. 
DoV.h dividend •.i'i at 25^, -Fi.0.48. 11.4791 pence Per sub-sharei will be deducted and w.ll be allowed as ctedit 
aga.ni> the ii> pavsbht on the profits of the establishment. Residents of non-convention countries are liable 
to Di.:ch dividend Tax at 25%. 

UK. INCOME TAX at 20% '9.1633 pence per sub-Vuroi on the grots amowtt will toe gWpd ql .from 
payments to u.K. residents. This reflects a credit against the basic U.K. rate i3S%) for the 1S% Dotcb dividend 
si. already s uttered No U.K. income tax will be deducted from payments to non- U.K. residents who submit an 
Inland Revenue Alndav.t ol non-residence In the U.K. 

To obtiin uarmenl ol the dividend sub-share cert.hcates must be listed an Listing Forms Obtainable tromL— 
M.dUnd Bank Limited. New Issue Department. Mariner Haase. Fcpys Street. London. EC3N.4DA. 
Northern Bank Limited. 2 Waring Street. Belfast. BT1 ZEE. 

A, net) Irish Sanies Limited. J»4 Fester Place. Dublin 2. 

Clvdesdale Bank Limited. 30 St. Vincent Place. Glasgow 

Tne term includes an undertaking to mark the certihcaies on release and these need not be lodged with 

:n- lerm. 

DUTCH CERTIFICATES OF FI. 1.000. FL.100 AND FUZO. - 

<v e »idend el FI. 3 20 per Fl.20 against surre-vSw of Ccuoon No. 97. Coupons may be encashed thrtwgn 
e.-e '■ ft oav.ng agents m tne Netherlands or through Midland Bank Limited; In tbe latter esse they most be Hstea 
o-i !ir special lorm. obtainable Iram the Bank, which On tains a declaration that the eertlhcates do not beiong to a 
Neryerivrds resldcriL Instructions for claiming relief from Dutch dividend and u.K. Income t“ are set out *“ove 
tv-iw :n*i U.K. residents liable to Dutch dividend tat at only 15% must submit a Dutch exemption form. Dutch 
d j-v th.s d.v.den* it Fi.O.flO at *6% and fi.o. 48 at 16%. The proceeds from the encashment 

a: cauatns through a paying agent In the Netherlands will oe credited to a convertible florins account with a bank 
u." oi in inc Netherlands. 

A statement of the procedure for claiming relief from Dutch dividend tax and for the encashment Ofcocpons, 
•-■Ki'ja.-.g umei d paying agents and convention countries, can be obtained from Midland Beok Limited at tne 
apoyc aadress or from tne London Transfer Olhce. 

N.V. NEDERiLANDSCH ADM IN (STRATI E- EN TRUSTKANTOOR. 

1 3-de" Transfer Ottce. Unilever House. Blaeldrlar». London. EC4iP OQ. 

;i‘.n November. 1976. 


IAH 5 KING APPOINTMENTS 





onathanWrcn 

Banking Appointments the bunking profession. 


We are looking for suitably experienced candidates to fill the following vacancies: — 

CORPORATE FINANCE.. .£8,000/ 15,000 AUDITOR £6,000+ 

BANKING HAUL MANAGER... to £8,000 
SENIOR CREDIT ANALYST...to £7,000+ 

FOREIGN EXCHANGE/ 

NOTE DEALER £4,500+ 

SENIOR DOCUMENTARY 
CREDITS to £4,000 


CHARGED SECURITIES 
CLERK to £4,000 

SENIOR BANKER to £9,000 

FINANCE REPRESENTATIVE £3,500+ 

EXPORT FINANCE fliegot. 


Please telephone KENNETH ANDERSON ( Director ) or SANDRA McCREDDIE 


UNILEVER N.V. 

CERTIFICATES FOR ORDINARY 
SUB-SHARES OF FL. 12 ISSUED BY 
N.V. NEOERLANDsCH 
ADMIMISTRATIE-EN 
TRUSTKANTOOR .. 
NOTICE IS HEREBY GIVEN that the 
REGISTER of Certi heater, for Ordinarv 
Sub-Sharos reolitcr»o la the same of 
Midland Batik Executor and Trustee 
Company Limited. now MIDLAND 
BANK TRUST COMPANY LIMITED, 
will be CLOSED from 3rd December. 
1976, to. 16th December. 1976- t»tn 
dales Inclusive. 

Exchange* of Bearer CertMsate* and 
Unilever N.V. New York Shares for 
Sub-Share Certificates and idee versa 
after the close at business on the 2 nd 
December. 1 976 will be OnTfac Divi- 
dend'- basis. 

N.V. NEDSRLAND5CM 
ADMIN1STRATIE-EN 
TRUSTKANTOOR . 

London Transfer Officer. 

Unilever House. 

Blackfriars. 

London. EC4P 4BQ. 

18th November. 1976. 


ITO-YOKADO «L, LTD. 
iCDRs) 

Ra I erring to the aovertlsement of April 
29. 1976 -the underojcned van ontas war 
as froth 22i^ November 1 376 bono» dlv. 
qs. No. 2 I to Yokado Cow Bd- RUIN 
payable in cash wltn u ,«7 par CDR 
repe. » De*. Shs. of to^TOis.; with 
LB 5 616.70 PV CDR repf. 5l Dep. Shs. 
nf_1Q tha t and with US * 1233AO per 
CDK repr. log Den. sbs. of JIB Shs. at 

Kas-AssoclatJe H<v .. SwiiskMt 172. 

Amsteraam. , 

With reference to the MverUemeat ol 
21st June. 1976 the ^mdersigned 
announces (hat the new share*; t«»m 10% 
bonus have been receited. - 

delivery of the required dlv. No. ». 
m iSH t inn 0 ^? n S[ n0 CDR » ;j£. resp L *• 

*"d _J00 Dos. Shs. of 10 *h». each ) 

iSm 01 2* MITW denot "i0*: 

tian ig to receive am new CDR 

of that denomination. coo*lnation of 
denomination, 1 , possible. 

dlv. cps. Ha-* bu — 
ociiverett at Bauguij Gdndnle -da laxm- 
pnrnnie' A " 14 ’ *** *l*1"9Rn. lor this 
.w wSP'ei&IPS.-I 4 - 1977 'the egplvalent 

SL%.S55L^ , iS h ha * e 3*9® ^j"Bd 

by the holders of m». cas^*NP-"3 will be 
1 °^-, Th* Proceeds, alto ijedwctloB of 

SSS2fo.-S!!d^ 

AMSTERDAM DEPOSITARY 
Amsterdam. WW? N V ' 

15tb November 1978. • J - - - ■ 


BOND DRAWING 


CHILEAN BXTIRNa^Sm? 

*»•". roo!S.JS? W 'Jrv 


. DEBT 


all 


BANKING 


NIGERIA 


Tlie United Bank for Africa Ltd. is seeking a manager 
to head the Foreign Department in its Head Office in 
Lagos. UBA is the largest bank in Nigeria, with a 
network of ovc-r 30 branches and is growing at the 
rale of 30% per annum. It is the market leader in 
foreign business and enjoys extensive connections 
with overseas correspondent banks. The ideal 
candidate will be completely versed in banking 
practice relating to bills, documentary credits and 
collections; be an innovative manager capable of 
developing new business and implementing improved 
systems; and be an enthusiastic trainer of subordin- 
ates. The very attractive terms include free fully 
furnished accommodation, 68 days' annual leave, and 
holiday passages for children: there is substantial 
scope for capital saving. Please write in confidence, 
quoting ref- FDI/F and enclosing a photograph to: 

ORT TECHNICAL SERVICES LTD., 

12 GLOUCESTER PLACE, LONDON WlH 4EQ. 


LEGAL NOTICES 


PREVENTION OF FRAUD (INVESTMENT] 
ACT 1956 

NOTICE IS HEREBY GIVEN that 

1. INTERNATIONAL CREDIT BANK 
GENEVA <*n I iqu nation cooconiaulre). 
formerly of 15 St. Sw 1th In'* Lane, London 
t.CA and now of 126 Queen, Victoria 
Street, London E.C.4, has rullnaunhcd thu 

i Principal'* licence teued pursuant to 
" Section 5 of the Art. having cuwd to 
carry on the (rasfneM of dotting In 
MUirlUe*. 

2. Intgrnailotial Credit Bank Geneva <*n 
liquidation coittordauln). has mMe aunii- 
cotlen to the Department of Trade put. 
want to Regulation S of the Prevention 
of Fraud (Investments) Deposit Regulation 
1944 (S R 4 O 1944 No. S41) lor the 
releur of the £649,0) . of 3% Treasury 
Slock 1979 deposited In parsUmnre of 
Sect (on 4 ef the Act. 

3. Any persons having ■ claim on the 

funds ropraentlng the aamsit shoora send 
their nemo and addraosm and datans of 
their claim ta the Anloant Secretary. 
Companies Division. Department of Trade, 
Sanctuary BtrildlnBJ. Cv»» SmHfy 


1910 '.. 
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Cl.OOO^riOMlNAL 


London SW1. 
December 1976. 


not later 


than Mth 


COMPANY 

NOTICES 


KUALA KAMPAR TIN FIELDS BEHAI) 
_ ilncoroarated in Malavalaf- 
Tfie Transfer Books will be CLOSED 
from 14 th to J6tS Decionber. 1976. both 
dates incluNvo. 
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locally — accepted “reluctantly" 
that the rating system would 
stay, hut suggested that further 
consideration should he given 
to schemes for tax credits and 
regional income tax. 

Should the Government's 
devolutionary proposals lead to 
the creation of new authorities 
in Scotland, Wales _ and . the 
regions- of England, a regional 
income tax might be suitable. 

To counter waste and ineffi- 
ciency in town halls, available 
audit services should be made to 
work together, said the institute. 
Sufficient auditors were . avail- 
able to conduct regular investi- 
gations into the efficiency of local 
Government services. 

“We believe that although an 
expanded audit service would 
increase costs, the savings; which 
would result from increased 
audit efforts would he substan- 
tial." the Institute declared. 

An independent ■ overseer 
should be appointed to look after 
standards of district audit ser- 
vices and firms of accountants 
involved. . 


“ They &i*o sbare our grov?«i^ 
problem of finding satkf '' 
first- job. opportunities for 
leavers." 


Keener 


. 




■ Although tew j obar o&T&Bori'jg, 
in evidence among pupila rf al} 
levels of academic abilify; the' 
combined 'beitaves Sfrirk 
experience provided as fratt. of 
compulsory : schooling^ could ' Veil 
make - less able youngsters 
keener on studying. _ 

The document said: “Trade 
unions. could make a significant 
contribution to creating better 
motivation on the part iff raatty 
pupils by agreeing to recognise 
relevant • • sections:, . of sctcoqt 
courses for-, the purpose of 
exemptions from tome paxts of. 
apprentipeship and other: craf 
training .courses." •- c'-, v . 
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U.K. group plans cheap 
floating oil platform ^ 

’""■BY RAY DAfrai, ENERGY CO«R£SPOND£NT - ?' 

A. BRITISH group is- -developing ^ merit -of ^Energy is. contributing 
* new system, of offshore eil.balf ’ tire research .md- develop- 
produetdon .which-', cottid . speed jmeni ptots. ; : ■ ; - - - : .v 
tie- exploitation' of North Sea . 'itrv David Mappin, commercial 
(aids- ■ '. '* v ;v dfrertor, -said that the' system, 

' T&ffineerine =named ^Production SMthdoy, was 

-of . relatively small fields 
of 200m barrels or 

estimatea sMdm. spiral 
S tor JBabn Oil s 

5SS5 te f^ tf S3d- : -S-*S Heather, Field dere&riteent, for 

^ instance, could be- reduced to 
reservoirs are exhausted^ - about 5300m.- with a’ floating 

Several" offshore operators are-. .production and storage facility, 
lobking at the concept, which has Financial institiitiohs in Lon- 

be£n developed - by Seven Seas don tend Texas-are -haring talks 
in collaboration Witb Sir Robert on the construction of "structures 
McAlplne and' Sons,- Y-ARJp,'for leasing operattous;-.' 

Evvbank and Partners, Roxburgh The . Scotbuoy development 
Dinardo rind Partners . arid the illustrates erne . of the . problems 
National Engineenng Ioboratory-iaring Britain's eight oil plat- 
So far about 5250,000 f £150, OBQ) 'form builders. It is more than 
ha& heeo spent on research and two years since they received an 
fdevdopment wmk. Ihfc OflSahofe order ..from the U.K.- sector of 
piles Office of. the Depart the North. Sea. 

’ ' ,J — - x T .. ' 1 •' - ' • 


Rates rise 
‘threat 
to London’ 

Financial Times Reporter 

A WARNING that rate rises next 
April could intensify the indus- 
trial flight from London has 
come from the London Chamber 
of Commerce and Industry. 

The chamber says that rates 
are one of the main causes of 
increasing costs forcing in- 
dustrial enterprises In London to 
look elsewhere for Factory and 
office space. Other factors, are a 
shortage of skilled labour, 
restrictions on office and factory 
building, and lack-of Government 
support compared with other 
regions. 

Commenting on the recent 
LayfieJd Committee report on 
local .government finance, the 
chamber says that the reorganisa- 
tion of local government has 
raised costs and increased the 
burden on ratepayers. 

There has been an increase in 
the duplication of work done by 
local and central government 
staff, adds the chamber. It reconi 
mends a reorganised audit 
service to bring about a unified 
strategy. 

The chamber broadly accepts 
rhe Layfleld proposals on local 
Income tax CLIT). because it will 
share but the burden of local 
authority finance mote evenly. 

But it expresses reservations 
about the consequences of vary- 
ing rates of LIT throughout the 
country- Industrial migration 
sway from the South Best. could 
be accentuated if the area finds 
Itself more heavily taxed. ■■ 


Councillors’ ! 
allowance 
‘inadequate’ 

Financial YfyiMs Reporter ■ 

THE GOVERNMENT was 
attacked at' the weekend Cor 
keeping tite attendance aJkw- 
ances <rf local authority council- 
lore below' the average w$ge of 
manual workers. , .- 

“An attendance allowance 'is 
oat' simply -something paid to a 
rouBcUliQr for updectokiiig couri- 
cIl--■wQrk; ,, ttehned Sir. --Robert 
Thomas, . ‘' chairman of t 
Association of. Metropolitan 
Authorities:, 

is also his only recompense 
for the loss of earnings fie incurs 
in serving.-ihe community in tills 
■yroy. The. . average . manual 
worker’s, wage 1 is now £71 a week. 
Clearly, the. £10 maximum - pay- 
ment a conhriltor.. hMy . receive 
for .a lull xtey spent on- approved-! 
i cw n c H; 1 : .duties comes newh*e J 
nWr-’th^-teDBL' 

^ *■ E'Sa&Tchesev drowxjsonces 

ir iar .Vfety-.^M s appb J Ml Bg that 
^(ahdanre • 'allowanoeb— «et' at. 
thedr pr^eht . 'tevel' la 1873 — : 
strouW-.be? the only.rfoxhr pf. pay- 
mtot’-w£lclr is not te be ifiCfeased 
in tfee with pay 



BANKof AMERICA 

NATIONAL JRUST- AND SAVIN'^ ASSOCIATION 

World Value of die Dollar 


The table below gives the latest available 
rates of exchange for the U.S: dollar against 
various currencies as oo Wednesday. Novem- . 
her 17. These exchange rates have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches from various sources. 
Exchange rates listed are middle rates between 
buying and selling : rates as quoted between 
banks. Where a multiple exchange- rate system 
is in operation (m), the rote quoted -is. the 
commercial rate unless otherwise^ indicated. 
AU currencies are quoted in foreign currency 

Bank of America ■ 

Eurodollar Libor as of November IS at 1L9Q am. . 

3 months 5^ 6 months' fiR-. 


units per one V.S. dollar except for U.K. 
sterling (and those . currencies at par with 
. sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

•' An rates quoted are for indication purposes 
-only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By quoting' the following exchange rates. Bank 
of America NT & SA does not undertake to 
.. trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the tgble below, 
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A furfher advantage was 
that by running the engine like 
this at high pressure he 
obtained greater efficiency 

That is to say he got more 
work from each unit amount 
of fuel. 

Turbo-charging, first 

armliprf tn hiermarmp Hipsp1« 


And, since the turbo-chargermay at 
times need to spin at 100,000 RPM it must 
obviously be properly made, adequately 
lubricated and precisely designed to suit 
the engine itis to work with. 

Ford have, they say done three things 
to make their Turbo II engine better than 
the previous model they made. 


it ana wnyits Getter man orner engines. 

Most trucks have had diesel 
engines for the last 30 years or more. 

The principle Herr Rudolf Diesel 
introduced, when he first heard how 
inefficient steam engines were, was to 
compress the air so tight in. the cylinder 
that its temperature was sent lip to about 
800°C. 

. This was so hot that when the fuel 
was injected it ignited right away without 
nppd fnra snarkinernlug. 


he can tnerelore carry some tons more 
goods in his vehicle. 

Of . course to win these prizes the 
structure of the engine must be made 
strong enough to stand the extra pressure, 
the cooling system must be efficient 
enough to dissipate the extra heat which, 
is inevitably rejected by the engine. 

This is part of the Carnot Cycle 
(which, I need hardly add, is not a means 
of transport but one of die fundamental 
principles of thermodynamics). 


To start with, the engine has been 
strengthened by clamping the cylinder 
head down more firmly 

Next, they have taken a good deal 
of trouble to make sure that the 
cooling system works more efficiently 
the thermostats do their job and the 
water circulates no matter what die 
engine is doing. 

Finally improvements have been 
made in turbo- charger lubrication to 
make it easier for the men who service 
the trucks and keep them in good order: 

After having heard what die 
Ford people had to say about their 
Turbo II engine I felt that I knew what 
they were talking about 

I hope that now you do too? 




Those of you who are directly 
involved with the transport business 
will obviously want to know more. 

Contact your local Ford Ti'uck 
Specialist Dealer. He’ll be pleased to 
arrange a presentation of the new 
Turbo II engine for you. 

FORDTRUCKS 












Volkswagenwerk AG 


in negotiations with the Commonwealth of Pennsylvania 
has reached agreement on the location and 
financing of assembly facilities in 
Westmorland County , Pennsylvania, 
for its subsidiary 

Volkswagen Manufacturing Corporation of America. 


Nati 

rise by 




BY DONALD MACLEAN 


STRONG ■ DEMAND for inde*- 
liaked investments . helped 
National Savings to their 
highest October level since 1972. 

Net receipts were £53 -2m., 
excluding undistributed interest, 
against £42.1m. in the previous 
October. 

Sales of Retirement Certi- 
ficates — which offer those of 
retirement age a return geared 
to. the cost of living — totalled 
or £l6.9m. more than 
redemptions, index-linked Save 
As You -Earn contracts brought 
in £5Jm. net. . 

Other savings ■ channels also 
made Important contributions to 
the overall inflow. The ordinary 
departments of the Trustee Bank 
took in £15.1m. more than they 
paid out Current accounts in 
the banks rose £10.4m. and in- 
vestment accounts £4.6m. 

The introduction of - the 
£100,000 monthly Premium Bond 
prize strengthened public 
interest in the Bonds, sales of 
which were £9.Gm. higher than 
repayments. 

With undistributed interest 
included the amount invested in 
the movement- rose £91.3 ql 
during the month to £12.22 lbu. 

In October last year there was 
a rise of £69.3m. to £ll-231bo. 

lit the first seven months of 
the financial year savings rose. 
£47S.4m- of which £256.7m. was. 
accounted for by undistributed 
interest In the similar period 
of 1975-76 there was net sav'ngs 
of £413.Bm., of which only 
£ 194.7m. represented no distri- 
buted interest 

Index-linked Investments 
attracted a net £l322m. or more 


than, half total new savings! 
excluding undistributed interest! 
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bonds paid- off : on- maturity cnaim. to 
daw this year, and C1M tor same 
period last year). 
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Mr. . Francis Hokre has resigned 
a$- chatrinan . and mana gntg r»r*vv ■ 
tor or CATER. RYDER, AND £0,\ 
following a long-period of illness/ 
D. -'.Ryder -has’ -been' 
elected Chairman- of the 'Board 4s 
succession to Sir. Hoare, and Mr. ■ 
K. X Paice has 'become deputy 
diriman. .After <42.yeus' service, 
Sir. T- li. Hopkins, a. managing 
{proctor, . is to 'retire bn.' .December 
SI, Mr. H. A. JBwwnsey and Mr. 
CL. H. A. JQar^ : directors.' have 
wen made : managing directors, 
and- Mr. Andrew K. Brawn and 
M r. P. G. CatrUs, assistants to the 
directors,'., have fteen appointed 
directors. Mr. & Xorkfji has been 
appointed aasistdht ■» the -direc- 
tor*. - - . ■■■ 

- jar. V. C. - Williams has -'.been; 
made deputy chairman’ ' ^of 
WHBATSHBdF DISTRIBUTION 
AWD^TRAJEHNGL Mr.-.J. M. Lnnu 
has been appointed a director, 
Mr.'' A. Clement . will become 
grou p managing director on. July 
L Mr. K. Ayiett Moore, currently 
djj^nnan arid managing director, 
WHl'cont±aue as executive, chair- 
man after that date- . 

EESTEB BARRIE: The chaif- 

, -Mr- Myron ' Ackerman, Is 

r^hquishtng the ' . day-to -day 
management of the business ~and 
becomes non-executive president. 
Me. Stanley Benvte,'16-. made -non- 
executive chairman.- Mr. Robert! 
MadBveo. presently a . director,'! 
will act. as chief., executive, with 
Mr. Ivor Carolls as, deputy -chief 
executive. .. ‘ '• 

- - . - ;-* ••• *' ■ . . 

- Mr. Alan Tuxuer has been 
appo inted - managing director -of 
CRUSTEEL, a subsidiary of Coh 
Industries, Crucible”' Stefel-. Divi- 
sion, U.S. This .' 'appointment- 


follows a reorganisation - 

'group following the dcpai 
the previous managing c 
-Mr.' Baity Pearson, tc 
Crucible’s tube mill at E- 
in- the Netherlands. 

Mr. Andre L. ScafOen 
foreign exchange dealer 
London branch of the 
NATIONAL BANK OF -OF. 
has been appointed : 
president ^ 

Mr. Jeremy Martin, \ 
centlv resigned as. a 
-director or -Sr. Martins 1 
^Corporation takes up ar 
tive appointment with 1 E 
REALTY, INC, New Yw 
December -3,- .a-.' 

v.- * 

: Mt^Daviit M. Wlmrrle, . 
-director, AGB Research,- !- 
■ appointed a director 
S3 ARCH SURVEYS OF 
' BRITAIN, a -subsidiary. 

Mtv Norman Gjusmc 1 
. vioudy director -of sales, 

' appointed director of 
. GENEHAL AUTOMATIC)!' 
-cession to Mr. Dick W9r 
tea left the company * 

. director -of sales Is Mr. Gc 
Walker, who has been j 
from notional technical 
manager.^ 

Mr: J. E. ” Axfsa h{ 
appointed a director of . 
TION (LONDON BROKE1 

He.- A. Brad born It 

appointed 'a director, c 
Limestone,. Withers . U 
: Holme 'Park Lime, and R. 
-sbn, 1 the companies co 
' the Carnforth Dhrlaion-oi 
-INDUSTRIES. ’ • ,-. 


N • 


Builders (dan 
identity cards 


said:. “We ~are ajixious 
Monday ' night ' many bar- 


Monday night many h 
rurining ont of beer. r 


- Identity cards may; .be- Issued 
to building Industry scaffolders, 
enti tling men ' to employment- in 
one of three grades; of stalled, 
scaffolding work. . ;... 

,. The construction s .employexp’ 
Scheme will be discussed with the 
unions on .Wednesday, at a Build- ; 
ihg and Civil Engtneering joint ; 
Board ‘meeting. - 
.. The cards are slmllar . to 'ttiose 
issued to building sab-contractors 
by the Inland RevenuA--; - . . 


Foundryme 
Start short t 


MORE. THAN 150 worke 
moulding and foundry 
merits at Parker Fou 


Derby start a. four-day. 
Friday, because of : sho 
worit -All.' '570 worker 
plant, wtfljiiave overtit 

tf> a . .mirrimnm becau 

general shortage of bu> 
the steel-casting indosti; - 


Midlandspubs 
-face beer crisis 


MANYS PUBS and. hotels in the 
Midlands expetji to -run out of 
beer by- to-mffht after a. < week- 
long strike ' invoking transport 
engineers ai. Allied . Breweries; 
Burton-on-Trenti 7 Staffs.; ■ - .* • 

' The brewery has heeii unable 
to ddljtver any Doubla Diamond 
and SkoL Mr. Mick" Qixirke, the 
brevaity’e - Ualson .rofflcer; for; 
Derbyshire, ; -Notts' and' ■ Lines, 


Bypass to a 
Retford cen 


OPENING, a £lm. north t 
road, should ease traffic 
town centre of Retforc - 
from . ■ to-morrow. The 
town.. oh the old Gre 
Rqad, the Al, has for m; 
had obe of the most 

to wn.ee njres. , 


COMPANY NOTICES 


THE IMHERIAJL COLD STORAGE AND SUPPLY COMPAN 

pBSSS^SSE&v- ■ ; {Ipcirtiarated la ll» Republic of South Africa I ■ 

! ii l.r 1 j PRIVATE PLACING AND RIGHTS OTTER ‘ 
.IT c. jr ~ - UNSECURED DEBENTURES 


5iiiar\ liiiMiit 


on too Ac«Dt«oces. Limited to authonseO m winpunc* that thjrf 
, Dfbpwfr at tte-maetfrtBi held- on 19 Naeetnber 1976 were dji Y M**- 
. cnSnary and Btwereote sJiarwhtAders at tbe Comoanr. . Accordingly Vt 
oQtcina .of the - Tmdwmmutoaed ^etenwrw be union -Acceptances ui 
■Jtofialt at the Conn^n? ha b««a successfully, concluded. 

Imj 3 572 000’-f-»% series a unsecured -deoenturei 1987' 1996 a* 

■ -. '■* 'V swles" A deoenturM' j. ■ • ' . . 

■ ■ oi) 6 *2B 000.-13.5% se/M E unsecured .compulsorily cantfaUbl 
•■:r~ • -turn J9B7J936 o» : 9". MCI serifs a esaeniures ». - . 

,. Apditcatton has .been made to the -committee of The janannestn- 
- Eschanue r-JSE’-f »or ju-lmary IStbWi for the series A and series ni d> 

- abort Iran 1 ' M)ith :1977, V- tuUy. paid -or In. the. March or ■ September 
■My. tollowma tneir becoming tuHy panl. . 

. - c-.The Comum to noer praceealno wiui a nahu otter of series B deb* 

: tnose ordinarv. snareoofders of .-m.eownianT -who were not offer ea Mrnci 
-Uur-abaTCmenooaed'etlvau placinO: Senes B deoentures will be ofler#*.^. 
(1^1 RJ each i to tfie. ansiijary sftarewtttfers converned . reaistered rt ttw 


.bxisLheas pn Frtday. ,26 -Hovemder T976.‘tn-the rwio at 39 swhes 6'dw 
-totewety 100 ocdirnmr Shares held. ii 


.1«.e**ty 100 ordinary Shares held, . '• . . ■ -■ 41I li as ■ . , 

Application -has been made, to-- tl}e tommfttcc of the JSE fPr^ijLf*, I 
uritaarv usonas for .ista 7 * t , 1 i 

; t : -iai The nil paid rhuouaceable leoers qf allocation In reapers oi t V 1 r\ - 
• • deberttures uwilch an the subject of the rfphta offer from 

'-.'23 November, 1976 to Wednesday.- 5 January 1977 antT • 

.-■ODM The series B debentures subset lb edT-f or In terms ot the jib 
• . from . Tburiday. .& January 1977. . .. 

-Tire' ml paid reoounceabfff letters of ailocuHoo end series E cebem . 
im bt .listed on The. Slock Exchaooa. London, but may be dealt In- tu 
...'.16301 AE' of the rules, and regulations of tnit Stock Excnanpe. 


ii 


I*.* -yi TKff jaHffdl dales of the rigtnt offar are:— 
i - Last 'day to .register .'tor rtohts 


• LKdng . bf nB paw repounceabte -letters 
7- -'Sr eflpcatlon cormnenoae "on tbe JSE : 
-- UK Mr lor DeeNpa In till pain renounce- * 
-jMs ietterff of allocation on a* JSt. : 


k; Last day wimjoo oij oak) re» 

k:- able . letters, of allocation •- ; 
k taHU 0 -.ot utrin . 8 -debentures 


Friday. 26 Norembe 
kfonday, 29 Novem- 
Weanesday... 5 Jams 


UCclng sertea . 8 -deben tores .com- 
-nfanCea on lee J3E 

t*;U« fday; and dm* - tor lodoldo and pay- s -lBHio i^.a. tlmrt 
I .. . mem On Scaitfi Atrlc.n] currency- only) .. Friday. .7 January 1 

I Debenture rertf8ca«!s Oosfed - Friday. ZB January 1 

|Y •) ' "1 0«M18 or the MBhti offer iflli be contained In a circular and. wnet 
k .alloorLon wnreh. will be posted to ordinary sitarene 
t . Vritfay; 3 December 1976. . 


Wednesday. 5 Janu. 
Thursday. 6 January 


UNION ACCEPTANCES 
. f Registered ■’Mercbc 
A MEMBER OF THE- NED9ANK 


'^z'^o veriy-er- 1976" .. 

FUNOING -LOAN 1 * 65-1987 
^^.‘ TRE^SUlty tOAN 1995-1998 


■••• ■. - Eondt to. Bearer' ' 

[ The -Bank Enpiano , g»>ff nonce that 
I mw -COUPON sbffeu yell be aiuiaoia an. 

B f end vter . Mit lBi. January 1977 in 
[nthanse for TALONS. - Lianna forms ’or 
^a»* i . ootaiivaoie Irtsm the . Loans 
•• Same, of England, i & -2, . Sank 
tfis. . Princes Mreee-' LonaoiL and 
should be presented there -for. ex- 
f- Or AuMriM ; Oeposiuriei. on 
.--or-, im. noum. from me 
December . 1 97"B.' ^Talons' should not 1 
n nMMM thrown -iBe.: post, 

• Aidwrised ---peposieants, are-- luted, -nr - 
SrAmk- of Ena land's .-Nonet EC r and 
*n«Bi»*-bafibs, ctockbrofeera a no soficlfors 


CLASSIFIED 

ADVERTISEME 

RATES 


;^Jigt*d Kinadom. 


tO W W W SICK COMPANY -L MUTED - 
">NcriCE is HEBEBY. GIVEN that—- - 

^■r -9tl riacwww..TB7B: 

v-^G^nrertleif^- p naecure o Loan Stock 
. • ijiaa wUt -be -dosed on-srd oecem- 
-=s 4 5VgK , » ^7* W the 0reparatloo<-of the 
■f. MantaX • Warren g- Payable, on ' ISO* 

^•y^flyfoRDER OF* THH BOARD. 

4 • - H. D, HOWS. * 

yy.V ' • •• Secretory. 


al Asency'4 T*o*\ Lfmltod, - 
SUSto ■ - -r .it. . -. 

ware. Street. -. 

SCI OJA.' • . 


' industrial & Business 
r Premises - . .330 

Wonted ■ ■ .3-30 

Reaidaitlol property " 1.00 

Appointments - - 330 

Business. & Investment - 

Opportunities 
Corporation Ldans, - . 

Plant * Machinery. 
Production Capacity * - 4JM 
Education. Motors. 

Contracts & Tenders,. . 
iPerMOal, Gardenias ' 3.08 
Holds * Travel . 

Book Pub bailors 
PiuRtanr positions ovadtabte ( 
single comma, cm. extra (i 
■tod 4B cohnna am.). 

.For Fun her details write 
. ClaxaJfled Advurttasm«« Ms 
. . Financial Times. 

.. id Cannon street, EC4P 4 


v CORPORATION LOANS 


£\-: v Gouncii' Bonds : 


<S^T0,0O0 S^/l 


S£ ; A; rf £1,0001 




^5 ' ' Q^_Tr<asDrerj- TcrA^-Hahi Peteriwoogb PS! IttQ 

J" * ■*-. ■ . 5. •U m lf m ■ mi,. h , w . i . . 

fel '-C. :&l4l:;exL 31* , 


MS- . ’ _ < -• 
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usinessman’s Diarv |[laboir 


vsifigw*. 

i-.r ISfef'-t 


jjk 

'■ •tfxiri. 5 *.. 

tfc? 

*r c. 


* V. 


Bull: 

Min:: 


U.K. TRADE FAIRS AND EXHIBITIONS 


1 iue . - . , - 

Wholesale Buyers’ Gift Fair (cl. Nov. 25) 

Camping Trade Fair (cl. Not. 24) 

a ...... Computer Peripherals and Systems Exbn. and Conf. 

«c. 5 , Custom Car Show 

>ec. 2 . Electronic Displays Exhibition and Goaf- 

JJayai Sraithfield Show and Agric. Machinery Exbn. 

"• Offshore International Exhibition and Conference- 

Unit Load Show " 

an. 9 . Camping and Motor Caravan Exhibition 


Venue 

Mount Royal Hotel, W.l 
Harrogate 

Wembley Conf. Centre 

Olympia 

Mount Royal Hotel. W.l 

.Earls Court 

Nat. Exbn. Centre, B*ham. 
Wembley Conf. Centre 
Olympia 


iRSEAS TRADE FAIRS AND EXHIBITIONS 


International Technical Fair (el. Novi 27} 

International Optical Fair (cl. Nor. 28). 

® Clothing Textiles Trade Fair 

® Electrical and Electronic Ekhibltioh- 

0 Inti. Fair or Machine .Tools and Ind. Equipment 

tec. 1 . Electronic Industry Production . . 

9 Swiss Furniture Fair 

>ec. 4... Industrial Heating Trade Fair 

Dakar International Fair 

International Woodworking Exhi bition 

Canadian Construction Show 

Industry and Urban Pollution Control Exbn. 

Video Exhibition ‘ - 

) International Caravan Show 


Stockholm 

Brussels 

Frankfurt 

Singapore 

Tehran 

Munich 

Basle 

Dusseldorf 

Dakar 

Brussels ' 

Toronto 

Paris 

Genera 

Amsterdam 


INESS AND MANAGEMENT CONFERENCES 


W.D. Scott: Org. and Methods (cl. Det.3) 

NEWSTEC Conf. and Exbn. (cL Nov. 25) 

Urwick: Prod. Man. in Construction <cl. Dec. 10) 

ICFC: Capita] Transfer Tax and Small Businesses 

§ Bradford Univ.: Forecasting for Managers 

5 Method Dev.: Work Study Appreciation 

5 IEE: AircraFt All-Weather Operations 

Inbucon: Industry 1977 — Action for Growth 

Imp. ColL: Linear Programming in Acc’tlng & Fin. 

BACIE: The Employment of Young people 

MTC: Supervisors and Managers Employment Law 

BOTB Export Dynamics Conference 

>ec. 1... Inst Chtr. Accts.: Partnership Tax Planning 
tec. 3... Roffey Park: Basic Accounting for 'Managers 
tec. 6... p.E Cons. Group: Maintenance Management 
)ec. Z... European Institutional Investor Conf. \ 

EBA: Democracy in Industry 

ec. 1... Weisweilter: Politics or Economics 

ESC: Finance and Credit for Industry 

Metals Soc.: The Human Factor in Plant Operation 

MCE: International Finance Conference • 

Frank Jefkins: Planning Press Relations 

Assoc. Certified Accountants: Insolvency' 

* Tax & Prprty. Serv.: Moving Funds Around Europe 

G. K. Tutorial: Balance Sheet Analysis Seminar 

City University: Issues and Mergers "• 

Euro Study Confs.: Tax Reform in the US. 

Brunei Uoiv.: Recent Devs, in Economics 

.; Kepner-Tregoe: Decision Making for Senior Man. 

” RIIA: Iran 1980-S5. Dev. Problems and Challenges . 

Staniland Hall: Five-year Business Forecasts 

IOIA: Inf. Accounting and Co. Reports - - 

Financial Times, Petroleum Times, Society for 

Underwater Technology. Institute of 
Petroleum, Ocean Energy; Oil in Deeper Waters 

Marketing Imp.: Managing People 

Br. Shippers’: Carnage of Dangerous Goods by Sea 

IPS: Subsidence in Residential Property - 

’ ' BACIE: Producing Training Packages- - 1 

• • Financial Times and Investors -Chronicle: 

The Economic Outlook— 1977 _.V 

4 . .... Inst Careers Officers: Unemployed Youth : 

’ Hatchett: Prod, in Home and Export Markets 

r. ...... IFM: Employment Law 

• : Harry Mitchell and Partners: Motivation 

-> PBIS:. Procurement 

F Computer Power: Prog, for Data Base DL/1 

5 .;.... Financial Times and Investors s Chronicle: 

Inflation Accounting: The Proposed Standard 

Henley Centre: Exchange Rate Movements 40-1981 

LAMSAC: Computers and Environmental Health 

1 Leicester Poly.: Computing and People '76 %. . 

Man. Trng. Cons.: Successful Supervision '?>s_ 

^ -...-..t BIM: Man. Accounting for Non-Fin. Managerr-U 


Swindon 

Metropole Centre, Brighton 
Ski ugh 

Nat Exbn. Centre, B'bam. 
Heaton Mount, Bradford 
Leeds 

Savoy Place, W.C.2 
Europa Hotel, W.l 
Exhibition Road, S-W.7 
Keonington, Oxford 
Leicester 
Barry, Glamorgan 
St. John’s Hotel, Solihull 
Horsham. Sussex 
Training Centre, Egham 
Savoy Hotel, W.C.2 
Royal Lancaster Hotel, W.2 
Caf£ Royal, W.l 
Cumberland Hotel, W.l 
Royal Garden Hotel, W.8 
Geneva 

Connaught Rooms, W.C.2 
Hotel Russell, W.C.l 
Inn on the Park. W.l 
Post House, W_2 
Gresham College, E.CJI 
London Hilton, W.l 
Uxbridge. Middlesex 
Royal Bath Htl., Bournemouth 
Chatham House, S.W.l 
Carlton Tower, S.WJ 
Midland Hotel, Birmingham 
Birmingham Metropole 


Ulster House, N.W.l 
Cate Royal, W.l 
Royal Lancaster Hotel, W.2 
Crest Motel, Beaconsfield 
May Fair Theatre, .W.l 

York University 
Leeds 

Park Court Hotel, W.2 
Beeston, Notts. 

London Press Centre. E.C.4 
Cannock, Staffs. 

Royal Lancaster Hotel, W.2 

Carlton Tower, S.W.l 

Leicester 

Leicester 

Richmond Hill Hotel 
Parker Street. W.C.2 




Tliamentary business in tbe Lords 


rcraft and Shiphuild- 
Health Services Bill, 
u Bill, consideration 
ions messages. 

: Consideration of 
s messages. 

/: State : Opening of 
■nt (1L30 a.m.), 

ment until 3.30 p.m.. 
3 Humble Address will 
d. 


Thursday: Debate oifthe Address 
—economic and Home affairs. 

Tuesday (Nov. 30)7 Debate on the 
Address— economic and home 
affairs. s' 

Wednesday (Dec. 1): Debate on 
the Address— defence and 

foreign affairs. 

Thursday (Dec. 2): Farm Amalga- 
mations J (Variation) Scheme 

'-1976. .Farm Structure (Pay- 
menqs to Outgoers) Scheme 
197fr : -motion for approvaL 


K’S FINANCIAL DIARY 


TO-DAY 
MEETINGS — 

Components. Cardiff. It AS 
Sold Fields. Dortnesser Head 

i». Keighley. 11. SO 
s Sheffield. 11 . 

SET1NGS — 

General Securities 

> 

r Industries 
Industrial 
3 ISO llers 
nstruction 

& INTEREST PAYMENTS — 

:So 

ts Trust. O.Ao 
O.B125o 
merits. 0.8375 b 
2.75b 

1. Z.02p 

5 4nt Red- 78-80. 2 !»bc 
BMP 

tndlsh. 0.9750 
,J 4p 

mrarmg. 2-i:i2p 
■ Is. 0.59681 p 
TO-MORROW 
MEETINGS — 

Pits. Bath, 12 

undrv and Ena . Sheffield- >2 
EETINGS— 

mere and Chicago Regional 
Trust 

B 

mon Services 
tment Trust 

Balls ur 

•W1MPWI 

nd 

nai investment 
i* 

>d J.J 


Us and Whitson 


Red. 24-11 76. 
Red. 24/11,76. 
Red. 24,11/76. 


2411 1.-76. 
24.-11.-76. 




■asrr 

■ A INTEREST PAYMENTS— 
• Its. 3.46545 

Tools Debs. 2H. S i 182-B7i. 
■c 

ics. O.ftp 
Mein. ojBp 

- cti. 14.40 
1.-1.351P 

/JSDAY, NOVEMBER 24 
J ■ MEETINGS— 

.opmenu. Edinburgh. 1Z. 
y*- ,7 ham. 12.30 

• JM. High Hclborn House, 
■ y£x Hoi bom. W.C.. 12 
-^V/nesj. wmteflew, Manchester, 

dtnere. Nottingham, 3 
■y»" EETINGS-— 

- irketing 
merit Trust 
n 

tanks 
udloy 
.• wo 
• . Sff J 

elOPIIHHIti 

they 

. merit Trust 

ods 
Jrfcs 

■09 

A INTEREST PAYMENT5— 
. Stti. Red. 24 11-76. £5.9717 

Red. 24-11(76. 

Bds. Red. 24 11-76. 

eum Br. BdS. 69-00. 2-bPc 
-»roprietarv. J a-ccs. _ „ 

. ir»pc Bds. Red. SB-'ilTB, 

’ - re ihmic Bas- Red. 24:11,76. 


Clydebank 1l-<ipc Bds. Red. 24:11.76, 

L5.B717 

Crewe iiSex Bds. Red. 24 1 1 56. £S.97i 7 
Dumfries and Galloway 11*ipc BUS. Red. 

24,-11176. *5.9717 
Eaton. 5 Deis. 

EUesmere Port IliiPt Bds. Red. 2411.76, 
£SJ717 

Gateshead lipase Bds. Red. 24'ili76, 

Grimihy 7peBdS. Red. 1B.'S|77. 3i=Pe 
Halstead (James/. 0-32 Sp 
H ill iCTiarlesi or Bristol. 2p- 
Hantingoon IlhPt Bds. Red. 24 11/76, 

£s - 97 ’ 7 s* 

Lothian 11?«pc Bds. Red. 24 11 76. 

t5 - 9717 _ c 

Nrthxdala 1 1 i>»pc Bds. Red. 24:11,76. 

£9-9717 

Nunhinm 11'iPC Bds. Red. 24,11/76. 

£5.971 7 

Rockware. 1.3168P _ _ __ 

Rotherham 11*apc BUS. Red. 24 il 76. 

£5.9717 

Royal Bank or Canada. 34i;cts._ 
Sandweil 11 ’ape Bds. Red. 24111.76. 

Sh-rBHrh] 7 11’tpe Bds. Red. 24:1 1.' 76. 

South Tynebde ll’aPC Bds. Red. 24 11 76. 

Strathclyde. 1ir*pc Bds. Red. 24 n 76. 
£^..9717 

Suffolk . ItJape Bds. Red. 24.H.76. 
SuuoV^nifft Bds, Red. 24 11 76. 

Tjmeside 1 I-‘jpc Bds. Red. 24‘11 76. 
£5.9717 - 

Tilling I Thomas). T.82P . ,, 

Walker iC. and W.l i.4p. Do a »5 pc 

Wa3sworth 2l i 6 |‘ , 4pc Bds. Red. 24.1 1.76. 
£5-9717 

Winn Ind*- 1 04p ^,*1,74 

wlrrai .11 ^oc Bds. Red. 24/11/76. 

£S .9717 _ _ . ,,,7fi 

woimhampton ii’«« Btu. Red. 2* m 76 - 

VVombwcll Foundr* and Eng *9.. 0.737 So 
THURSDAY. NOVEMBER 25 
COMPANY MEETINGS — 

Dolan PackaglnB. KnuUford. Cheshire, iz 

□ueiiie Steels Winenhair. 3 

Great Universal Stores. 20. Altfemanbury. 

litgaH Industries. Birmingham. li-S® 
Maynards. Vale Road. Finsfaurv Park, is.. 

Siiverrhome Group. Cheltenham. 1 1 j. 
Sllmma. . Hotel Inter-Contlnenwl. Hvar 
Park Corner. W.. 12 
Unochrome. ClxHunham. 12 
BOARD MEETINGS — 

Finals: 

Ahrend and Smltnere 
BrackhouM- 


24.11,76. 
24 11 76. 
24-11 76. 


Gieeson iM. j.j (Contractors) 

Proprietors of Ham Wharf 
Speedwell Gear Cbm 
W ingate Investments 
■ Interims: 

Brady Industries 
Dawson International 
Dykes u.» 

Exchange Telegraph 
PII9IK Refuelling 
French Kier 
Lee Cooner 

London and Midland Industries 

MK electric 

Reoold 

RcnWlCk 

600 Group 

Vernon Fashion 

Whits read Invest menu 

DIVIDEND & INTEREST PAYMENTS— 
Barratt Develop menu. 4.72B55D 
Bee it nun fAi, sjnsp 
Bronx Engineering. 0.762p 
Dewhuru.il. J.J, 0.725p 
Greater London. 12:-« 1982. -6UP« 
lngaU. 1.013P 
Norsk Hydro. N.Kr-7.2 
pressac. T. 64 23 d 
Rdmaii and -Bowden, 0*5p 
5imra. 0.312SP 

Twcofonteln Utd. Collieries. 2 Dels- 
FRIDAY. NOVEMBER 26 
COMPANY MEETINGS— 

British Car Auuen. Farnhattt. Su'rrv 1* 
British Industrial. . 1 19-X27. ManrleOnw 
Road. N.W.. 12 . _ ,, 

Cnanoc Wares. WIik hewer House. E.C.. iz 
The Purities Proper tv Umf Trusl- ««■ 
sl James it- S.W.. 12 . . ... 
Coimtrvslile Properties. tfmche»l# f 


Jones supports measure Miners begin early 
to raise low wages ta!ks 


BY DAVID CHURCHHly LABOUR. STsUT 


DEMANDS for tiie G overrim out 
to press ahead with controversial 
measures to help to improve the 
wages of low-paid workers have 
come from Mr. Jack ' Jones, 
general secretary of She Trans- 
port and General Workers’ 
U-nwo. 

Mr. Jones told a union rally in 
Newcastle over the week-end 
that among “ the greatest and 
most important measures in the 
Employment Protection Act ” 
were the sections due to come 
into force at (he beginning of 
January *o eliminate low pay. 

Schedule 11 of the Act 
extends to the whole of industry 
a principle in the 1946 Fair 
Wages Resolution, which covers 
only workers engaged in Govern- 
ment contracts, allowing all 
workers to claim pay rises to 
bring them in line with the 
44 going rate " for their industry 
and area. 

This section of the Act has 


beet)' described bv employer 
organisations, including the CBI 
and- Engineering Employers’ 
Federation, as “ irresponsible and 
inflationary/’ in particular, the 
CBI fears that, the new measures 
will' enable serious breaches to 
be ntade in the present pay 
policy. 

. Mr, Jones, architect of the 
present pay guidelines, warned 
the union movement to be on its 
guard to ensure the measures 
were enforced. 

“We should search out the low 
pay employers and make sure 
their position is corrected 
quickly,” he said. 

. ■ “Low wages breed inefficiency 
and it is high time that 
employers who exploit low-paid 
workers are forced to pay reason- 
able wages, both for the benefit 
of the workers concerned and 
the health of the economy as a 
whole. 0 


Mr. Jones also repeated his 
view that there should he an 
orderly return to free collective 
bargaining from the end of next 
year “so as to ensure that the 
minimum wage levels are 
improved and a decent standard 
of living is afforded to worker? 
in industry, even those who are 
doing the fetching and carrying 
and other routine jobs in our 
society.” 

The Transport Workers' 
leader re-affirmed his faith in a 
Labour Government to tackle the 
urnhlciiis nt low investment, in- 
efficiency and lack of planning. 

There was only one way out of 
Britain's difficulties and that was 
to continue the alliance between 
the trade unions and Labour 
Government- 

“This is the path of realism 
springing from an awareness of 
the real problems facing the 
British people.” 


Murray tells workers 
to fight racialism 


BY OUR LABOUR STAFF 

MR. LEN MURRAY, TUC 
general secretary, yesterday 
attacked the 44 disease ” of 
racialism in industry and society 
and appealed to all trade union- 
ists to fight racialist attitudes 
vigorously. 

Speaking at a mass rally ' in 
Trafalgar Square. London, yes- 
terday, jointly organised by the 
TUC and Labour Party, Mr. 
Murray said it was right for 
trade unionists to oppose 
racialism and discrimination 
openly. 

He urged all union members 
to remember the two basic 
cornerstones of the union move- 
ment — brotherhood and soli- 
darity. “We have always to be 
on guard against those who 
would divide us in their 
interests." 

The TUC would try to establish 


an equal opportunities clause in 
all • union -manage ment agree- 
ments/ “Wo will go on with thjt 
sort of work until the day there 
is none- to do.' 4 

Interference 
in vote claim 

ALLEGATIONS that the North 
London film-processing company 
Grunwick Laboratories was try- 
ing: to interfere with a secret 
ballot on union recognition were 
made yesterday 

Mr. Roy Grantham, general 
secretary of tbe Association of 
Professional Executive, Clerical 
and Computer Staff’ (Apex) 
said that a pay increase to staff 
was intended to influence the 
voting- in favour of the company. 


Overtime ban 
urged to save 
town hall jobs 

DELEGATES at a special con- 
ference of the National and 
Local Government Officers’ Asso- 
ciation in London in January 
will be recommended to take 
industrial action to save jobs. 

They will be asked to approve 
a national executive council 
motion demanding that the 
Government abandons public 
spending cuts and changes its 
economic policies. 

Branches will be urged to ban 
overtime where there are “posi- 
tive redundancy proposals" and 
encourage members to refuse to 
undertake duties attached to 
vacant posts. 

Co-operation with other unions 
and regular consultations with 
employers on the effect of pro* 
posed reductions in manpower 
and services are also proposed. . 


BY OUR LABOUR STAFF 

CRUCTAL TALKS OB the 
National Union of Mineworkers' 
claim for early retirements by 
next year are to* be held in 
London to-morrow with the 
threat of a damaging strike if 
they fail. 

In tbe morning, the union's 
executive will meet to formulate 
a clear demand for a. move to- 
wards early retirement based on 
the NUM conference call for 
retirement at 60 from next 
January. 

Union leaders will then take 
this demand to a special meet- 
ing with the National Coal 
Board. It is expected that they 
will be given alternative pro- 
posals, less than tbe union's claim 
which tbe NCB says is too expen- 
sive. 

The proposals put forward by 
both sides may also be presented 
to the TUC's economic commit- 
tee to determine whether they 
breach the pay policy. 

The union executive are due 
to meet again on December 1, 
when it is expected they will 


give the go-ahead for a pit-head 
ballot on the issue. 

The majority of moderate 
miners' leaders on -the executive 
are believed to oppose a bitter 
confrontation with the NCB and 
Government over early retire-' 
meat, but -they are bound by the 

unanimous conference decision. 
Tbe NCB estimates that the cost 
of meeting the conference reso- 
lution In full, with a lowering of 
the retirement age to 55 by 1980, 
would be prohibitive. 

The NCB also estimates that 
the cost of meeting the retire- 
.ment pension wonld be about 
£100m. over the next two years 
and believes it would be difficult 
to recruit and train sufficient 
recruits to replace the 20,000 
miners now aged over 60. 

• About 1,400 miners at 
Gedling Colliery, Nottingham- 
shire, are threatening to walk 
out to-day if the NCB reinstates 
a pit deputy suspended for 
allegedly fighting with a trainee 
miner. 

The deputy was reinstated 
after his own union had 
threatened an overtime ban 


Job survey to avert pay 
differential disputes 


BY OUR LABOUR STAFF 

A JOB evaluation exercise is 
being carried out among more 
than 30,000 technicians and 
engineers in the electricity 
supply industry in at attempt to 
stave off disputes over pay 
differentials. 

The scheme, which is due to 
be finalised by the middle of 
next year, would not lead to extra 
pay rises due to the restructur- 
ing because it bad not been 
agreed in detail before the pay 
policy came into force. 

The Department of Employ- 
ment last week confirmed that 
it had allowed a job evalnation 
scheme for about 2,000 white 
collar workers at Massey-Fer- 
guson, giving rises of up to £20 a 


week in some cases, to go ahead. 

The reason was that it had 
been agreed in both principle 
and considerable detail before 
the pay policy was introduced in 
August last year. 

S. Telegraph 
hit by dispute 

PRODUCTION of the Sunday 
Telegraph was disrupted by an 
industrial dispute yesterday. 

The newspaper's management 
said that 300,000 copies were not 
distributed “ because of a dis- 
pute involving members of 
Natsopa night machine Chapel 



Debate on 47th report of the 
European Communities Com- 
mittee'on a European Export 
Bank. Debate on the . 39th 
report of the European Com- 
munities Committee on meas- 
uring systems for liquids 
other than water. 

SELECT COMMITTEES (Meet- 
ing in public next week) — 
Thursday: Expenditure (Trade 
- Industry sub-committee) on 
Fishing Industry. 




ollowing is a record of the principal business and financial engagements during the 
Board meetings are mainly for the purpose of considering dividends and official indicatons 
ail able whether dividends concerned are interims or finals. The sub-division shown below 
tainly on last year’s time-table. 


Lift* and Elliot, Churchill Hotel. W.. 12 
Lv1«l <5.1. Ouctt, 12 

MtlanJim Plantations, 7-4, Great Tower 
E.C.. 11 

MatUlsn-GJcnllvct. CnlBeUtchle. 11.30 
Newm»n-Toiil«. Birmingham. 12 
Wades Departmental Stores. Sheffield. 12 
_ BOARD MEETINGS — 

Finals: 

Fourtn City and Commercial Inv. Til 
P laatonx 1 Scarborough) 

Stag Une 
interims; 

Andonon Strathclyde 
crooner (James) 

Red Itfu slon 
Solnk and Son 

DIVIDEND & INTEREST PAYMENTS — 
Alliance and Dublin Consmri. G»s Cons. 

. Or* 1 -, 4.8370 

AltUood Income, Zp. Do. Casual. O.lp 
■Automated Security. 0.16250 
■BTR. 3.25p 

Change Wares. 2.170G6p 
Christies mil,, ip 

Collett Dickinson. Pearce IntL. 1.39350 
Copeland 1 V^pc Belt. Red. 1 6.«7. S' lbPC 
Crane Fruetiaui. D.49SP 
Cumbernauld and Kilsyth 11‘sPC Bds. Red. 
1/6*77. S u mk 

Dundee 1 1 Hpc Bds. Red- 1-6,77. 5 u i"« 
Early tCharleil and Marriott iW.tneyJ. 
OJlSp 

fin Lindsey IHipc Bds. Red. 1 6 77. 

and Caledonian inv.. O-6S0 
ErrOi and Co.. 1.7BP . _ __ 

fxeter 11 Noe Bds. Rod. 1.6 77. 5i\p,»c 
FaraeU Electronics. 1.3932 b 
WX» 9ti Brothers, 0.B90 
Grattan Warehouses. i.65o 
Green's Economiser. 2.1 2p 
Ha rant H-'tpc Bds. Red. Tfi.77. 

Hiftoas Footwear. 1-1S5B 
Hunting Associated. 1 .250 
Inter national Combustion. 0-3250 
.Inverdvde TVVoc Bds. Red. 1.6/77. St-npc 
tneemess ll**pe Bds. Red. 1, tPJJ. 5Utsoc 
Ipwrlth . Ii'spc Bds. Red. 1 1B/77. 5Ui.bc 
J ersey tlevtrlcltv a Ord.. 4p 
jo** Iny. Tst. Income Shi.. 1.62SP 
Ken ling ton and Chelsea 11. I pc Bds. Red. 
’ '6.77. SUwpc 
Kent iM.t-.i. f jp 

Kettering 1 1 -’.pc Bds. Red. 1/6/77. 5 u n*oc 
KvkftMa t. trick 11‘»pe BtU. R«L VB/77. 

»u M pc 

*-U* • Valhnr 1 1’aPc Bds. Red. 1/6/77 

.■“tape 

Lochamber 11/aoc Bds. Red. VB/77. 

5 f 'i*pe 

London, ana dontrue Inv. Trust, 3 5 b 
L ondon ana Strathclyde Tst- D.612SP 
■ Manchester lUspe Bds. Rea. t/6;77. 

JwwtTn 6 Black, 2 p 
M aynards. j-.BObp 

BetHoroi.iIre lUspt Bds. Red. 116-77. 
5 Uuv 

Mo|« Valley tl-’ant Bdi. Red. i;6i77 

. S.UlBpC 

Moline. 2 b 

Newbury 1 fWt Bds. Red. 1/BI77, S ,, i«pr 
BetHordsWre 11.%« Bdi, Red- 
M 1 16/77. 5Ui»oc ■ ' 

N Oj-th a mpttxiih 1 re 11f»c Bds. Red. 1/6/77, 

Oldham 11s*oc Bus. Red. 1^77. 5»»pc 
Pearson (£.>. 2p- 

Wnnowh iv, pc Bdi. Red. 1--6/77. SiJjypc 
Pnotwicft Parker. 2.1875 b 
R enfrew lifanc Bds. Red. ifS'77. 5 u u k 
S»IWH inr IISmk Bds. Fed, 1.6 77. S»i 0 p< 
Sannwell ii.'ipc Bds. Rad. 1/6177 . 5U|*bc 
S edMiMor ii-'sk Bds. Red. 1.6,77, S^mPt 
jonlor Engineering, 0-52250 
Sllvenhorne. ip 

Sdothammon isle ol Wight Royal Mall 
Steam via.. So. 

S^j»thc|*de nsiaic bos. Red. IJ6;77. 

Streeters ol'GBdal ml mi. ip 
6underi«nd 1 1 Ik Bds. • Red. 1/6 77. 
SUfaBC 

Ufochrome Inti., O.Zo 
wjdes DepartatMUl Stores Ord. and A 
Ord-- t.i7B6o 

w «diworth llSfpc Bds. Red. 1 677. 
. 5“«pe • • ■ 

Watd; White. O.So 
Whtttinotpn Engineering. 1 ,5Z5p 

. Saturday. November 27 
dividend a interest payments— 

_ .SUNDAY, NOVEMBER 2a 

-Dividend » interest payments— 

C w dort l2aoc Bus. *m. 23/377. fiiupc 


mea has now resumed scheduled services 

to the Middle East. 

Again you can step aboard our 
Cedarjet at Heathrow, bound for the 
major business centres in the 
Middle East, including Saudi Arabia 
and key points along the Gulf 
(via Beirut). 

You can again enjoy the comfort 
and hospitality born of 30 years 
experience. MEA knows how to 
look after its passengers — in the 
air and on the ground. 

If you’ve ever travelled with 
MEA you know what you’ve 
been missing. 










-again the 
natural choice airBne to the Middle East 

Contact your lATA agent or MEA; 80 Piccadilly, London W1V ODR 
Telephone: 01-493 5681 (passenger enquiries) 01-493 6445 (cargo enquiries) 
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THOSE WHO believed that 
entry to the European Common 
Market would mean the green 
light for the expansion of 
British farming have been 
sadly disillusioned. In the face 
of Community over-production 
of the main livestock products 
and the lack o£ sufficient land 
area, the resources and oppor- 
tunities For increased British 
farm output are distinctly 
limited. 

The United Kingdom imports 
some 40 per cent, of its temper- 
ate foods requirements while 
West Germany, with a compar- 
able industrial economy, im- 
ports only 30 per cent, of 
temperate foods. The National 
Farmers' Union has been under- 
lining this fact when pressing 
for a devaluation of the "green 
pound” which would boost 
farmers’ incomes. The NFU 
claims that without this extra 
cash, farmers lack the incentive 
to invest in methods giving the 
higher production called for in 
last year’s White Paper “Food 
from our own Resources* 

The White Paper, produced 
by agreement between the NFU 
and the Ministry of Agriculture, 
called for a considerable in- 
crease in milk and lesser in- 
creases in beef, grain and sugar. 
In the event, milk output will 
probably be on target in spite 
of the drought, beef will fall 
away, and grain and sugar have 
suffered from two very bad 
harvests. This could be a basis 
for questioning just bow reli- 
able the British climate is for 
food production at its most 
intensive. 

A direct comparison of the 
farming efficiency of Britain 
and Germany cars only be 
approximate, but it does appear 
that Germany's self-sufficiency 
in fond is a reflection of an 
increased acreage of arable 
land. Every one of the 60m. 
inhabitants of the’ Federal 
Republic can call on the produc- 
tion of 0.3 acres of cropping 
la.id while the L-Jv/s 54zn. 
people only have 0-22 of an 
acre a head to sustain them- 
selves. This extra land, which 


By JOHN CHERR1NGTON, 

amounts to Bin. acres, is what quantities of fodder crops such 
makes all the difference. In the as turnips and mangels, 
ciraim.-tances. British farmers ft j S possible to have a very 
have nothing to be ashamed of jijgh output using grass either 
in producing only 60 per cent. graze d or as fodder. But the 
of the temperate food we need- ^ore intensively grassland is 

In terms of grassland, Britain farmed the more problems 
is on the face of it slightly develop. It is quite true, as 
better off with 17.7m. acres of the White Paper pointed out. 
temporary and permanent grass that U.K. use of nitrogen is 
compared with Germany's well below the optimum pos- 
13.2m.. but. much of the per- sible, but the handling of the 
manent grass is not of very good subsequent crops requires the 
quality nor axe the 16m. acres greatest skill. All-grass dairy- 
rif rough grazing. A direct com- ing on iVew Zealand lines 
pari son of grassland output is would be possible, and in fact 
difficult except to say that total is practised in Ireland; but with 
German cattle stocks are it production of milk would 
approximately the same as those probably fall. It is no accident 
in Britain, but with a bigger that most of the high-yielding 
proportion of dairy cows — 5m. herds in the country are also 
to 3m. In Germany there are heavily fed with concentrates 
few sheep. ~ based on concentrated feeds, 

both home-grown and imported, 

rinnd To nr? There is another serious prob- 

tjUUll ldlUl lem about milk . It is already 

In I PI’S German output of j n serious oversupply in the 
grain was 19.5m. tonnes against Community. The latest statistics 
the U.K.'s 13.6m. tonnes: for indicate that production will be 
milk 21,000m. litres against jq per cen t above demand for 
13,300m. litres. at least the next few years. It 

These -Igures do not alto- is quite true that at to-days 
settler it.'nstrate that West * producUoD .U .K. milk 

Gorman taming is more efflei- ^ th f s . ?, is claime* 

ent than that of the U.K. In w j|| g j Te farmers a competitive 
many ways, such as output per e dge over the other Market 
cow and per man or per unit members. But the rest of the 
of capital invested, it is inferior, community regards the EEC as 
But the greater proportion of 0 ne market and will expect the 
productive land in Germany is British to share whatever costs 
crucial, and it is this that are imposed to clear the sur- 
deternunes the proportion of plus. So although U.K. farmers 
food that can be grown there, may do all right when full parity 
It is cur shortage of good land with European prices is 
which makes the task of grow- achieved, it is doubtful if the 
inz more in the U.K corre- competitive power of British 
spondmgly more difficult dairying will be able to put the 

The White Paper concen- others out of business, which is 
trated on the opportunities for what competition is about 
dairying, underlining the point During 1974-75 the U.K was 
that herds in the U.K are the just about self-sufficient in beef 
largest in Europe and that and veal, a very remarkable 
much of the climate is suited achievement and the direct re- 
in grassland production. This suit of the increase in cattle 
is perfectly true. But cows do during the previous three or 
not live on grass alone; they four years. It did not last for 
need supplementary feeds of several reasons. The most 
grain-based concentrates to important was that the country 
bring out their full potential — was overstocked and it is only 
or they can be fed large now when numbers have fallen 


St 


Agriculture Correspondent 

by nearly TSOjHKt head that the pig and the .Chicken are efficient 
national herd carv >«, nrooeriy producers, none better. We pro- 
fed. p duce 100 per cent of the fresh 

Here j „ t „ P e pork needed and about 43 per 
SSS cent of bacon and bam-the 
increased < Si? Canse balance- c oming mainly from 

* ind “ f 

fallen. The Meat and Livestock This should provide scope for 
Commission forecasts a drop of Increased production particu- 
10 per cent Were it not for lariy if the .distorting effects of 
intervention .baying subsidise the MCAs on the bacon trade 
private storage and exports could be removed. At present 
largely to the Continent, beef they are worth about £7 per pig 
would be a drag on the market, to the Danish farmer against 
The whole beef; situation is what the factory can pay- his 
highly confnsed .because of the British counterpart But it is 
effects of the Monetary Com- all too dear that the consumer 
pensation Amount (MCA^ on is learning to do without bacon 
inter-community trade caused and ham. Since 1971-72 con- 
by monetary instability- ' I * he sumption has fallen by about 
MCAs make exports and im- 2S per cent. Both we and our 
ports possible between the most Danish suppliers have suffered 
unlikely member states whose from this fall in demand which 
real costs vary -.widely will most certainly remain even 

The Europeab beef market is £ toe MCAs, are reeved and 
maintained at its present level there is equality In trade, 
by intervention,' particularly in There has also been a reduc- 
Germany, and jt does not seem tion in pork consumption of 
that there will. be scope for any about 18 per cent The pork 
real increase in production market is almost entirely home 
unless the public can be induced reared and production Is only 
to buy more. There is also a just marginally profitable at the 
considerable difference between moment There seems to be tittle 
what the British have tradi- likelihood of maintaining even 
tionally classed as first class to-day’s market if selling prices 
beef and what the Europeans rise. So any’ expansion at 
prefer. In general it can be said present would be t a n ta m ount to 
that the British system is based commercial suicide, 
on steers and. heifers reared > The same applies to poultry, 
especially for the butcher, and meat and eggs where supply and 
most of the continental system demand are very much in 
is based either on cows which balance, as they are. on the 
have finished their milking or continent. Given a sufficient 
breeding life, or veal or young supply of compound feeds, 
bulls. which are available, there is no 

bar to increasing output of 
PYocH either && or which at 

-*- 1CMJ1 JJUIlk present amount to 20 per cent 

Most of the best British beef of total UJv. farm output But 
is too - fat for European the wisdom of doing so remains 
butchers, but it absorbs more very doubtful especially as the 
resources in its production than same self-sufficiency occurs in 
do cows which have another toe rest of the Community, 
function, and the shorter lived . However, ' our competitors 
veal calves and bulls. Beef pro- there have the advantage that 
duced in “Britain by traditional their production is usually con- 
means is probably the least cen trated on the smaller farms 
efficient converter of feed into where family labour takes the 
human food.- It is doubtful if place of employed workers, 
its production can increase. When it comes to toe crunch 
Unlike the beef animal, toe the family farm, particularly for 
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IS YOUR HOUSING PROGRAMME 

WASTING MONEY? 





hB| . • j 


Architect Edward Skipper & Associates. 



Architect. Da rbourne & Darke. 



Architect. Williamson Partnership m cofiaboration with C. Freiwefl. 


There are two ways of looking atjxist 

First, how much is your project lasting to build? 
Secondly, how much is it going to cost forever after? 

Brick turns in economies from start to finish. 

Until you get down to comparingcosts of building 
materials, its impossible to appreciate just how inex- 
pensively brick works out 

in fact, it rarely adds up to more than abodt 2% of 
the overall cost of a house.'And only about 6% when 
built in. 

For this, you get the natural aesthetic beauty of . 
brick plus a strength and durability that will last for 
centuries. 

Its also easy to work with, so it's difficult to go 
wrong in design or construction. • ' ' 

And as brick needs virtually tio maintenance,', 
funds aren’t endlessly needed for scrubbing, rubbing , 
and polishing. 4 

The advantages, then, may be seen as both short- - 
and long-term investment 

There are environmental advantages, too, which 
matter when .you’re dealing with people’s homes, 
privacy and safely. . ,■ 

The extra thermal capacity of brickwork means 
a lower range of temperature rise and fall compared 
to that of a lightweight structure. This can go a long 
way to checking residents’ ever-rising fuel costs. 

Then, by using brickwork as part of a solid, well- 
integrated, sealed structure, acceptable noise levels 
can be reached. An immediate reduction in sound 
can easily be achieved. 

There’s also the safety factor. 'Brick is an incorrv 
bustible material. It cannot start or spread fire 

No other building material has the combination 
of properties you find with brick. 

And consequently nothing can give your housing 
programme so much for so little. ' 


Brick is beautiful. And a lot mor^ besides. 


The Brick Development Association 

19 GRAFTON STREET. LONDON W1X3LE.TEL; 01-409 1021/4. 


The following 
members of The Brick 
Development Assockitton 
me manufacturers of 
day and calcium . . 

sfficatebtfkfrwantf 
engineering bncks:- 

Armitage 
B&B 
B&J " 

Beacon Hill 

. Birtiey Bricks .[■ / 

Bispham Hall Brick • 
Blockleys • ■ ./ • 

■Blue Circle . . - • -’•*■- . 

. BOvingdon ? 

Cartton - 

Colliers • ,-J ' 

Crossley / . • . V • 

Dewar & Finlay 
Downing • 

E£.LR • • ; ■ 

Emlyn : ; . .. . 

Ensor ' • 

Esk ‘ 

ELB. .... 

Gibbons Northern 
GISC0L-, * ' • 

Hadleys . 

HenryFoster 

Ibstock 

Jacksons (Warwickshire) - 
J.& A. Jackson . 

K-B.C. . 

• London Brick 
Lumley 7 

-. Mattby ' .- 

Manners Brick -. . 

MB.C. 

McCarthy 
Midhurst Whites 
Milton Halt 
Mosedales 
Normanton 
' Northcot 
Nottingham Brick 
Ravenhead Brick 

• Reade 
•Redfend - 

Rochdale Brick 
Ryarsh 

Scottish Brick;* . 

Severioaks Bricks f. 

Severn Valley > J 

Stonehenge Bricks . .. . 

' Stoneware ' r 
Stourbridge Brick ' • • / 

Swan age Brick 'V ■ 

Swarland 1 

Wm. Thomas ^ ... 

TyroneBrick 
Westbrick ' 

WHkinson-Elland.'.' v .- 
YorkshireBrick 

^ The Brick 

Development 

Association 

ForfuBaddressrtMoribersafidatet. ' ; 
rfpi^dtMns.cofTtHd7heBnckpevclc^ 
Aasocabem, 19 WtcnSirea, lpndcniwi>;-3t£; ; . 
Tet 01-409 IQ21/A.-. ■ . 
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livestock;^ -i$ :usaaiiy 
stand competition from aisr-' 
one. ’ 

For arable -crops, UJC 
ing has advantage. Holdings 
are usuallj^tiiggerr 
other: hand the Europeans Tra' 
in general betfearMand and a 
more-' -suitable ' cl hp ate. -. Tlffc 
prjcw fixed- in toe. 
for cereaTs are probab^ 'toe 
weakest part of toe Common 
Agricultural Totisy. Theyawrsp 
high- to* they; have encourageir 
farmers with 'suitable 3-affit tb 
specialise in cereal productom 
and tots has meant that toe con-' 
sequent costs of grain for ani- 
mal feed hare been too high Tb 
encourage efficient low cost pig 
and -poultry production on ■'toe 
British model . ... j. ■ 

• *" 

Comfortable : ; 

On toe. other hand, toe artry 
tegh prices for grain da act as' 
a barri er . to over-pr oductioa -of 
Iivestodc products. liaiie 
also meant the use, particular^? 
in Germany and in Denmark; of 
fodder roots tike potatoes;? 
beet to replace^ainparticulL.^ 
for pig and cattle feedingi'Tbe 
trouble ts that the scairefe^ of 
labour in the British system 
makes toe development ofc -fod- 
der feeding on this contlfieital 
model unlikely. .' . '-'; y 

; It is posstble toat cereid torts- 
ductioh win increase m the U.K- 
' as more wtdnwire farmer real- 
ise, as they have done, in parts 
of France, that the best redpe 
for. a comfortable life is tbo 
meditoised -prodoction of gcairi 
without toe worries of tivesiocfc 
management But any increased 
acreage can only be at the tec- 
pense of grass or other crops and 
most of theidimatically favputod' 
areas are already, converted 'to', 
this sort (^ production. It isalsq 
possible that yields , which .have 
stuck on a plateau for toe last 
10 or 15 years could - make 
anotiier breakthrou^i * which 
could reduce ■ the am midr dF: 
cereal imports at . present.' run- 
ning; at 6m. to- SsM: gpjwes 
annually^ 
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£64111. bousing to be 
built by Wimpey 


" soroe four 5 plus the construction of five of steel reinforcement used 

o bulid 1 a S hri!iM F "^ 8aterootns to serve Terminal 3. Architect is Richard Ellis Sid 
le ion" Lr (SSc™? The length Qf 170 metres of the Consulting engineers Andrews 
opment CoumH ! ™*i"S pier fa to^be widened Kent and Stone. - 

u 1 from 6 metres to 12 metres to 

carriaaewav will h* accommodate ■ • passenger cnn- -v y . * 

on 08 span? -« pij. 1M NCW tOWIl S 


The service can also assist a 
client in setting up his own pro- 
curement and supply, department 
and provide the management to 
run it. 

The. service is” bring run from 
Bovis House, Northoit Road. 
Harrow, Middx. . 


'■£ssr,isrfc River Ouse 



ns with a pre-east cap- Engineering Director, D- M. G. DevelopmeSt Srporatio^by 
„ King. Architerts are' Frederick John Mbwlem and Co 

Jt engineers for this Gibberd and Partners and con- Tender fieure- in ' £1.532 601- 
ore Croud, and Hogg suiting engineer -G. tt Buckle and fh«o S .he ^ ' 
and Partners. 1 . . _ 

ler contracts recently • 

otal of close on £2m., 

,v adS"onr r Si f "rd« e Edwardiaii 

ecent weeks to close VV CiJ ‘ v - Alw ' Ai 


■st is for £700,000 and 1 3 C3 Cl ft ■ <• 
rk for the British 


gency. Department of 
raraent, at airfields 
tain. 


20 units 

arranged in three. blocks,, provid- 
ing 181,400 square feet . indus- 
trial accommodation on a site 
adjacent to the A5, north of 
Bletcbley and about four miles 
from the Ml (junction -14). 

"Units range in size from 
4,i 20 square feet to 27,840 square 
feet. The scheme has been 
designed by the Corporation, and 
the three steel-framed single 

l Borougfc Council SUBSTANTIAL extensions .and ?m™i two*torev office accom* 

‘ £8 ?° ,0 Si con V c l £or derations to Audrey House in modatioa and will be Centrally 
; s in two- and : three- London will be done.by. Wales heated. Dates for. completion 
,es and a two-storey Construction for Electricity w m be nhased between Aunust 
ed persons. fiats. Supply Nominess under® £2.4m. and December 1977 

ndustrial Estates has .contract. ■• •• ’ 7 " 

iO, 000 contra cf for the Won in hard competition it . 

,.t of sites and the con- i s scheduled for completion in A A* r*ri* wi/w ~~ 
three advanced fac- ng weeks, and requires. 40.000 A QV 1 SI Tiff OH 
ol. Gill moss. square feet of new building and L V A0111 0 V -' 11 
26,000 square feet of refurbish- 

ment— including underpinning nfOClll ft [Tift TIT 

the foundations and restoring -r /A V ux viiiviIL 
the Edwardian .facade -.of .the AN INTERN ATKJN AL procurc- 
eight-storey office block. : ment and supply service, • de- 

A new basement at. the rear signed to provide the answer to 
will have a contiguous hored pile any procurement management or 
ret ainin g- wall. Building work supply problem in the construc- 
will be steel framed*. with . part tion ■ and - other industries* has 
reinforced concrete- flooring and been introduced- by- Bovia Con- 
loon tinuing its major part metal decking .with- attraction .(P and 0 Group). 

. at Heathrow 'and has concrete topping. * . .*■- _ The solutions it can offer range 

: ed a contract worth - An estimated' 2,810;-. cubic from the secoiuLroent of a single 
hr the British Air- metres of earth wH be skilled manager to fulfil a tein-' 
„ority covering the excavated,- L711 cubic metres of porary need up to a complete 
id extending of Pier concrete poured and 68,920 tons diagnosis by a team of experts. 


verpool, 


angers 
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t Chad project moves ahead 


pipeline 
to Leeds 

CONSULTING engineers Mander, 
Raikes and Marshall have been 
appointed by the North Central 
Division of the Yorkshire Water 
Authority to undertake the 
design and contract administra- 
tion for the River Ouse abstrac- 
tion scheme. - - 
• This is one of several schemes 
being implemented by the 
Regional Water Authorities to 
lessen the chances of water 
shortage occurring in future 
years at times of drought. 

River Intake works wilt be con- 
structed at Moor Mookton n«*ar 
York and water will be conveyed 
through a 900mm. : diameter 
underground pipeline over a dis- 
tance of 2Sl kilometers to the 
existing Eccup Reservoir on the 
outskirts of Leeds. The pipeline 
will traverse several main. Toads 
including the Al, in addition to 
crossing the River Wharf e and 
the York/Harrogate railway line. 

Initially, high lift pumps at 
the intake works will enable- a 
flow of- '68 temd to be achieved, 
but provision will be ; made for 
the' insertion of a booster station 
to enable the pipeline's capacity 
to he increased', to. 136 temd in 
the future. 

Design ' of ' the" works and 
detailed surveying of the pipeline 


route will he started inline* 

- ..Tenders will lie called far this 
massive scheme. t h e total cost 
of whieh- could ix* in tile region 
of £8ffl. 

Complicated 
job 

'EHBrfftAXIuX Construction 
will build an unrlerhritige for 
British- Rail m Ockendon under 
a £314400 coniraci. 

The-rrinforcud concrete abut- 
. meats .*np p vr are to be con- 
strue ted-, in ec:tf».Tdams beneath 
the existing track and the new 
steel ahd .concrete two-span deck 
will be prefabricated and rolled 
in. The works arc preliminary 
tou' a . .motorway project in the 

Grays /Esses, area . Contract 
pcnod-is 52 weeks. 

Big jobs to 
Rush and 


MORE THAN £3m. worth of 
dwellings arc to be erected in 
Nottingham by the George Wfm- 
pey organisation. There will be 
334 of thorn in die. Snape Wood 
Phase 2 development at Bulwell. 

Most of the structures will .he 
m the Wimpey “ No-Fines " 
technique and. comprise' 184 two/ 
three-bedroom houses and 116 
one-bedroom Hats. 

There will be a community 
centre and several other types 
of dwellings, including some for 
the larger families. 

Another Nottingham contract 
is for the Ashfieid District -Coun- 


cil for Urn modernisation of 170 
pre-war council houses and it 
will cost £738.000. 

Leicester City Council, pur- 
suing the Beaumont Leys deve- 
lopment has placed a £2jm. 
contract the second 1 :in. the 
.pro jeer to construct a New Town 
■off the northern edge of the City 
of Leicester which will ultimately 
house 40.000 people. 

Leys Area 6 describes the new 
contract, which is for a large 

□umber of two-stnrev houses and 
flats, predominantly ‘in No-Fines. 

The first contract ulaced 15 
months ago was for ^'dwellings 
ib this project. 



IN BRIEF 


LNG plant pipeline 


Kins 


CONTRACTS WORTH a total of 
£5.6510.; have been awarded to 
subsidiaries of Rush and Tomp- 
kins. 

Thrpe of the contracts worth 
£L689jO09. have 2Dne to Rush 
and Tompkins, south-east region. 
The biggest, valued at £l.lro. is 
.for Debenhams and involves the 
erection 'of a new goods receiv- 
ing area, and general refurbish- 
.ment <tf. existing office areas at 
Wimpole Street London. 

The two other contracts are for 
the. construction nf a f our-storey 
block of 28 flats for older persons 
for the Raglan Housing Associa- 
tion at Gresham Road. Brixton, 
London at a cost of ' £375,000 
and, a .£214,000 contract for the 
erection of staff accommodation 
at Baker Street. London, for Lon- 
don Transport Executive. 

Rush and Tompkins Scotland 
has secured two contracts worth 
£2 .33m. .The largest, valued at 
£2.1m; isfor a new chain store at 
High ’Street. Paisley, for the 
Littlewoods organisation. 


RAYMOND INTERNATIONAL 
will be installing intakqjmd. dis- 
charge ducts for cooling water 
at an LNG (liquefied natural 
gas) plant at Axzew, Algeria,, 
under a newly-awarded £6m. 
contract with Sonatrach— the 
Algerian Government-owned pet- 
roleum company. Bechtel Coi> 
poration is Sonatracb’s construc- 
tion manager. 

The project will draw on Ray- 
mond's experience in designing 
and constructing LNG facilities 
and installing large underwater, 
concrete pipelines. 

The contract is to instal pre- 


fabricated concrete conduit sec- 
tions in seawater up to 50 feet 
deep.. The buoyant prefabricated 
concrete sections, which weigh 
Up to 2,000 dwt and are up to 
131 feet long, will be towed from 
a nearby casting plant to the pro- 
ject and submerged. 

Once the sections are con- 
nected by gaskets, they will 

form continuous intake and dis- 
charge lines which will allow 

the transfer of cooling water to 
and from units 1 and 2 of Sona- 
trach's gas liquefaction plant 

□umber one, located on the 
Algerian coast in the Mediter- 
ranean Sea. 


Laing’s £3m. for 
big superstore 


SAVACENTRE. a new name in 
“one-stop’' shopping, is coming' 
to Washington, Tyne and Wear, 
where John Lalng Construction, 
north-east reg'oo, has won the 
£3m. contract to build the 151,000 
square feet superstore. 

Work has just started on the 
development which will occupy 
a prime position in the new 
town's central ares, adjacent to 
the galleries shopping precinct 
where a second phase is to be 
started within the next few 
months. 

Sava centre Is a new company 
registered earlier this year 


jointly by British Home Stores 
and J. Sainsbury. it wall offer 
the established wares of both 
organisations, plus a wide 
variety of other goods, direct to 
the public, taking direct delivery 
from manufacturers and permit- 
ting favourable discounts as a 
result. 

The Washington unit will he 
the company's first such develop- 
ment . when completed next 
November. A second is expected 
to open later next year at Hemp- 
stead, &iHmgham, Kent and 
others will follow at strategic 
points around the country, 
Including Reading. 


• Bovis has been appointed to 
complete the Reading Magis- 
trates Courts and other building 
work previously being carried 
out by David Charles Construc- 
tion. The contract is valued at 
approximately £250,000. 

A £190,000 contract to fit out 
Blackburn House. Hanley, Stoke- 
on-Trent. has also gone to Bovis 
from W. A. Blackburn,, of 
Coventry. 

• Chesterfield construction 
firm J. A. B- Short has won 
orders worth more than £2m. tn 
build bouses in Derbyshire and 
Nottinghamshire. It will pro- 
vide 135 houses in Chesterfield 
and a further 102 at Kimberley 
in Nottinghamshire. 

• Wrekin Construction Company, 
SbifnaJ. Shropshire, a member 
of the BET group of companies, 
has received contracts totalling 
more than £l*m. These are for a 
bridge in Gwynedd, road con- 
struction in Staffordshire, and. 
two sewage works extension 
schemes in Cheshire. 

• Darlington Borough Council 
has awarded a £|m. contract fr-r 
56 dwellings at Rise Carr, Darl- 
ington, to Shepherd Construction. 
Method of construction is tradi- 
tional with solid ground floors, 
brick and block walls and tiled 
roofs. 

• As an aid to standard practice 
and to improve safety methods, 
a guide to users has been pu re- 
lished by the Suspended Access 
Equipment Manufacturers' Asso- 
ciation. It deals with the use 
of cradle and similar types of 
equipment specifically designed 
for working on the external 
facades of buildings when carry- 
ing out maintenance or window 
cleaning. Copies available at £3 
from the Association. S2 New 
Cavendish Street, London WlM 
8AD. 


Donald and Partners, 
engineers of - Carn- 
al member of - MRT 
-'Engineers,' to 
design and super- 
mnstractiott for the 
e of the- South Chad 
reject in Nigeria: 
;ine«=fn S --wprk' v Is 
0 cost in' Excess o£ 
involves 67,000 acrek' 
122,000 acres overall 
t planned -for the’ 
Eastern areas of the 


The. works. covered by . the. new 
appointment include: the' design 
of .project authority facilities 
such as extension of the tovra- 
ship roads, stormwater drainage, 
-workshop extension, provisicip;of 
major stores, potable and garden 
water supplies including treat- 
ment • plant and distrib *** 
systems, and design, and s 
vision ' bi telecommunicallft 
including a local': telephone 
system.' ' . J ‘ . 

• The appointment -.alsq/eovers 
the design and supervision of 
additional " plant for the New 
Marte power station^, extension 


of the local electricity distribu 
tion system, pumping plant, and 
deepening by dredging of the 
main feeder channel from Lake 
Chad, and the design of three 
pump stations, an irrigation and 
drainage conveyance system and 
Infield works including land 
levelling. 

In addition tn the detailed 
design work involved, the con- 
. suiting engineers -will advise the 
Chad Basin Development 
Authority on the need for carry 
ing dut air surveys, other special 
surveys and investigations and 
model fests. 


re power for tidal schemes 


the tides - around 
roasts are an-* ever- 
1. inexhaustible source 
iust like the* sun and 
ifficialdom in Britain 
be taking very; tittle 
using this source of 
ig power,', bearing in 
tiitain has little scope 
hydro-electric power 
ted sense of the terra; 

a result of the 
suphorla, this shallow 
not accepted by a 
f industry groups' 
■eined at. the limited 
‘tiocated to a number 
ntly unco-ordinated 


studies in th& area, have set up 
a tidal barrage . “ club " under 
the name?* of Tidal Energy 
.Engineering .Group ‘(TEEG). 
which tflill seek to examine pos- 
sible sites and systems in depth. 

Several professional engineers 
have "Joined in forming TEEG 
which is spearheaded-, by. 
Engineering and Power Develop- 
ment Consultants, for some years 
involved in tidal engineering 
studies both in Britain and 
overseas. 

Closely associated with this 
work is the 1 Civil Engineering 
Department of -the University of 
Salford. 

Consultants to TEEG are Sir 


William Halcrow and Partners 
and advice will also be provided 
by the group studying tidal 
power problems at the Civil 
Engineering Department of 
Bristol University. 

Resources of the British 
Hydromechanics Research 

Association will be used, as well 
as those of other organisations, 
to.look into specialist aspects of 
tidal schemes. 

.- TEEG has the ability to man- 
age and co-ordinate the 
disciplines needed to carry 
through a major undertaking 
such as a large barrage across 
a major cstnary — the Severn or 
the Solway — would be. 


OLOGY 

raulic 

vator 

';CT-resnit of Massey- 
acquisition of- Hano- 
years ago, is a new 
bf earthmoving 
first of which is the 
LC (long- carriage) 
excavator,- now 
iy the company. 

: 17 tons, it is powered 


■by -a Perkins 6.354 diesel; which 
has been downrated to a 
governed maximum speed of 
1.800 rpm. producing 81 bhp. 
This 'means -Ihe engine is cruis- 
ing at its optimum- pace for fuel 
economy, while providing full 
hydraulic power .for all move- 
ments. ■ • 

Maximum travel speed is 1-7 
mpb, and the machine will 
negotiate a maximum grade of 
80 per Cent. Track shoe width 
ranges, from 24 to 36 inches to 
■ give a minimum ground pressure 
or about 3.9 psi.. ' 

There: are 16 basic buckets 
and grabs . available, up tn I cu. 


2LG0N INDUSTRIAL 
BUILDINGS 



unique service to industry 

con service to industry offers the design, manufacture 
ctkm of precast c»ncrele, structrnBl steel or composite 
in Single, Double and Three storey construction with a 
lection of external firhshea Broctiures and details at 
.■on service from:- b*u a w«*«t«uA, 

me. Esse* Rcad.HoddeiidoaHwts.HflI 0D3. 
tioneiHcddesdan 57! CTHA toes}. Telex: M 4 3. 

■or Bndge Waxiest BttfcarapKxn.- - ’ _____ 

aou:06049Z2U.TekBx:^im . . BULDB4G SYSTEMS 



. yd. capacity. Maximum breakout 
force is 28iiS0-Ib with the 5 feet 
/S inches dipper stick. A crane 
hook can be fitted if required, 
providing the machine with a 
maximum lift' capacity over the 
idlers of 7,300 lb at 24 feet 
radius (long dipper stick without 
bucket). 

In-cab operating noise is S5 
dBfA) with window and door 
open. 1 

- More from Massey Ferguson. 
Banner Lane, Coventry (0203 
465211). 

Aiding the 
designers 

SIa'is using “Moss" to help 
the -South Eastern Road Con- 
struction Unii study interchange 
and .roundahout dasign for the 
Stgines section of the M25. 

Initially “Moss” was devel- 
oped by a consortium comprising 
Northampton, . Sussex 'and 
Durham County Councils for the 
representation of land surfaces, 
both natural and man-made, for 
use . in highway design. Tt 
enables models to be built of 
corapUcaled interchanges and 
roundabout as well as producing 
the- fine detail necessary fnr 
suiclll improvements and resur- 
facing works. All these models 
<san -.then ' be processed by the 
computer within one system, a 
major advantage for highway 
engineers. Other design uses 
Inclttde surveying, mapping, 
contouring - and information 
handling. 

As basic concept is that all 
engineering features can be des- 
cribed, by break lines because of 
their angular nature, and the 
lme or feature that occurs at the 
intersection of two models may 
be computed at an “interface 
string.** ' Areas (for example of 
land acquisition, drainage catch- 
ments) may be extracted as plan 
or surface areas bv constructing 
a r Boundary String ” and 
volumes - may be computed by 
the merging of two models. 

- SIA v on 01-730-4544. 
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Total capability 

The capability of the many companies 
inthe Norwest Holst ^oup adds up to 
something uniquely comprehensive in the 
civil engineering and construction world. 

The recent, extension to the. 
Aberthaw cement wort- s is one example 
.of the efficiency of the 
1 project management 
te^ns. VUe 
designed and buift 
the concrete struc- 
tures, including the- 
1006m chimney. We 
designed,1abricated 
and erected the steelwork. And ve recewed.and 
erected all the cement manufacturing plant 
Our specialised activities are highlighted by 
the other projects mentioned here. 

Design and construction 

At Port Talbot we are at work on a design- 
arid-co'nstruct contract from Babcock- 
. MoxeyLtdfor20coal-tiiendingbunkers, 
each with a capacity of 1.000 tonnes. 
Special sliding formwork techniques 
provide continuous reinforced con- 
crete construction 24 hours a. day. 

Site investigation 

Two investigations now in progress 
' are for ten km of motorway linking 
the Humber Bridge and the Hull 
Docks and a pumping 
* station in Norihufnberland 
for the Keilder scheme. 

Earthmoving and exca vatio n 

Our specialist 
earthmoving com- 
pany carries out 
many large civil 
engineering contracts. 

The new works for the' 

A30 at Okehampton involves 
shifting about VA million tons of esrtn. 






Pipe and mairilayihg 

fn partnership with 
Socea (Great Britain 
we are laying 6b 
miles of gas pipe 
for Brftisdi Gas 
between Lanark 
and Carlisle. 


Marine works - 

V f Substantial 

: »y: ' ■ contracts were the 

container and carter ry 
terminal at Holyhead 
for British Rail and at 
Waolstoanear , 
Southampton, for 
WisperThornycroft 
Limited 


Tall structures 

Our expertise is evident in over 
300 cooling towers, the 270m high 
chimney-gt Drax povi'er station, the 
I06m chimney at Sittingboume and 
the 90m chimney at Avonmouth for 
Commonwealth Smelting 
which was slipformed in- 
seventeen days. 


Construction for industry 

For the 150 
million gallon 
capacity storage 
tanks at Rhosgoch, 
part of the Shell 
Anglesey Marine 
Terminal, we have 
completed excava- 
tions and foundations. 




Effluent treatment 

■ AtthenewG.K.N. 
rod mill at Cardiff, we 
designed and buift for 
Unifloc Limited, the civil , 
works for the 
completely mechanised , 
mill scale handling 
plant which included 
two 110ft diameter 
effluent darifiersto 
handle 500,000 gallons per hour, the filter house, ■ 
pump sumps and the sheet piling. . 

Town centre 
developments 

Our building activities 
range from housing for 
both private and public 
sectors to major town 
centre developments at 
Aldershot and Swindon. 


Refurbishing 

IntheCityof 
. London we are trans- 
forming a block of old 
offices built over 100 

years ago into a 
modem block. 

Vie also design 
and decorate interiors 
toa high standard 





U 



Our own development 

- - The sustained flow of new ordersrefleris 
the confidence clients have in the way we tackle 
all kinds of projects. This upsurge in our activity is 
in foe private and industrial as well as the public 
sectersr-and indudes a number of well-known 
names such as Shell, GKN, Bowater, Vfoofworths, 
and English Property Corporation. 99 

EABrian. Chief Executive. Norwest Hoist Group. 
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Horwest Holst feted copcsi 

Norwest Holst Limited 35 Ctesham Place London SW1X 8HB Telephone: 01-235 9951 Telex: 917047 
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EDITED BY ARTHUR 3ENSETT AliD TED SCHQETERS 


O TRANSPORT 


Ambulance switches the lights to green 


SPOTTER equipment able to 
identify jn ap-jnipriari-Sy 
equipped euifrgency vehicle — 
■ambulance. Are engine, police nr 
military unit — 400 metre** away, 
■is being developed cm Govern- 
ment behalf according m Mr 
E. M. Cob lie. assi>.rjnl chief 
engineer with ihu Depart nu-iu of 
Uxe Environment. 

Identification by the device 
means that ii can then •‘wiurli 
nearby rradic iiahts to green n 
lime to allow the vehicle, whic.i 
is on an urgent mission, ro drnc 
through unhampered and with- 
out the danger lo inattentive 
drivers and tu the emergency 
service that the present practice 
. of jumping the lights presents. 

• Microwave transmitters on :h>- 
vehicles nnrt receivers on liio 
traffic lights are the key tu the 
system which has been code- 
named EVADE. 

According to Mr. Cobhe. the 
Achilles heel of th>- preicnt 
traffic light cont roller* with 


liiep- loop detectors is the ease 
v; i ; h v. i’.ic'i t bey can be damaged 
tlti.m-- 1 iw.il rorks. The posilbili- 
■ !»• in making. •* indastructiblc " 
i.iujif an- heiilff examined and a 
jor.'il Jc.il •?; work is so> n S on 
:n uptiM. 1 !' ' tronics and micro- 
v: o- .>■•.• n.ese'and other traffic 
L-Oiiin'i u»c' ■ 


Leadfume 

problem 

solved 


W univ 1 *N the development of 
u filler that will trap large 
ai.:ounis '.f life lead now emitted 
hy joltiWe- using higher ov lane 
fiiei.- h.i« |- regressed so far that 
A 4 -i'i-iai*: i Octel is- now in j 
f i<i«itinn quote a fair approxi- 


mation of cost and is making, 
prototypes at a pilot plant at 
S win ion. near Manchester 
Octet has been closely associated 
in this work with Texaco and 
was already close to success 
when the most recent oil crisis 
put such a strain on Government 
planning For the progressive 
reduction in the ampunt of lead 
additives, in line with European 
proposals already partly imple- 
mented in Sweden and West 
Germany, that the -whole pro- 
gramme was put into abeyance. 

Thus commercial production OF 
i he fillers is not planned before 
the early 19$0s. 

This is the time at which the 
Government will reconsider the 
matter and then it will have two 
options. Either it will have to 
require producers to cut the 
amount of lead, or it wilt have to 
require car makers to At appro- 
priate filters. 

Reducing the amount of lead 
means that for a similar perform- 


ance.- consumption- rises and 
so usage of crude- from home or 
imported sources wonJd have to 
be raised— by ffiQm a year it 
is calculated. 

Octel suggestsl-tbat the filter 
approach is more' logical. It 
would add £10 to tbe price of the 
car. but this .would Include a 
cover which would be longer- 

lasting than the normal silencer 
system, since the filter itself 
outlives the latter. 

The basis of the filter is a steel 
wool mesh . coated with 
aluminium trihydrate and im- 
pregnated with sodjum phosphate 
or potassium carbonate. 

. It does not affect perforeiance 
and It will, alscl dean out of the 
exhaust gases cat-ban particles 
and other particulate materials 
which are the jngredients Df 
vehicle smog. It also is suitable 
for 'diesel exhausts'. 

Further details from the com- 
pany on Milton- Revnes 0908 
72611. - ' 


SCIENTISTS' - : and- . mining, 
engineers' in'; South Africa are 
intensifying -their search for an : 
early warning system oh- -rock;, 
bursts; one of the roosl'-feared 
dangers in the gold mines. 

The deeper mining has pene- 
trated. particularly on the Far 
West Band (where some mines 
approach operating : depths . of 
3,000 metres) -the -greater the! 
hazard has become. 

However, according to Bulan 
Heunis. head of' the joint Anelo'. 
American Corporation/Chamber 
of Mines rock burst research 
project at Western Deep Levels, 
the world's deepest mine, says 
that the raining - industry has- 

ronsiderable' room for 1 optimism 
that it is on the right path of . 
predicting seismic events. 

Real strides in ‘.rock burst in-, 
vqstigatloa have been made with 
the advent of electronic and in-, 
formation processing technolo- 
gies. particularly .in the last de- 


UUl p tO ; : -> jock bu rsts in ; somM^seg tni^tt| L^ ; . -.v' 


recilrindroffi- imWleStof Sril 

disturbances that occur in 

mine was developed:. MHOS ■* ■2£?!L 


mine- woe aevcmpctc; ..fT-.rtev aw stored OR inagriatSe tapal * 

strategic Posfeons..uaoasz(fflno[wi^. nn t*gw^Su>:ifc* falsa .-ranine i 



terft ive cable network - -geotogfeat anomaly . . ' ~~ 

rnSter'-emSiShM and " ^^tbat.is tlfe-most important single 

^mp ut er on, surface. ^ -of :rbclf bursts.- ; - -tirese are converted' to > 

sendiiw high frequency signals which are transi 

»^SE^Sf:ab ;50ioblt *■ -* ng a “ ta ^ 


formation in digital ronn . : it is lead to a more confld 

into: a. seismic . location pro -.- ******* rfvkA* accurate understanding 


2?mm a p '.JSSSL- ; hi a ?K? JS'^itepo^bln to detent dykes acmx^te^underetanding 
gramme operated by the mloiv^_ e • ahead^ of the tock burst phenomenon. 

computer which then c ? b ^ff^:^Sface:> 'Tliis noaibfe means this mayeoable the m 
and pinpoints the ^tsralc enabling: mining . engineers -to dB&ixy-.ttt Avprfc safely 

Many jreek; bursts are preceded ^‘seer whaL-ties -ahead is T under increasing depths, well 1 
by rode. noises— known to gold cautious evaluAfioa. . : / . levels reached to-aay. 

miners. - as. rock rtajk^rr^ Op to.'lOQ mine-wide measure-; - The full article. 6.y M 
generatedLby;the highly' siresst®%CTts eda he made - at short lo-zlS carried in the aew.e 
ro^ ip the. vicioity of bn Ara^- tervais in .e^eiry :54-haur:_span'; -Dptinia. : ■ 


METALWORKING 


Sawing by 

electric 

discharge 


supply :and .incorporates ^'70^^.--^^ 
transformer. : ■ - .-. V= 4 VfcjVrOS 

Made* by Mitsubishi, the *fiT« i ^ fr . .:- 

mahhin ev in the -U.K. wi n ; ^bcvtjje - ^ f ~ 

OCOMO.HS. uud wm -ost.ab^t^est unit ; . 


• COMPUTERS 

Multi-micro 
from U.K. 


company 


LAUNCHED EV Transdata. 
Havant-based terminal maker, is 
the CX400. 3 multi-micro 

diskette-based sencral purpose 
processor aimed at the systems 
houses and the OEM market. 

Machines are built up from a 
number of compatible electronic 
elements: a communications pro- 
cessor. floppy disc proces*or. 
shared random access memory, 
disc drive, power supply and 
mounting hardware. 

Each of the processors is 
-based on tbe Intel SOSO micro 
and a basic CX-iOQ also has 2W 
oF ROM. 2k of RAM. Sk of 
addressable memory and one 
diskette drive. There are four 
interface ports with program- 
mable protocol and these am 
designed for a wide variety of 
peripherals and communications 
devices. For example, com- 
munications processors operat- 
ing at up to 96W» baud can be 
attached, or up tn four serial 
matrix printer? or VDUs. or j 
mixture of these can he con- 
nected. 

Tbe interconnect in? hus is 
designed to aeccni additional 


processor units as well as 
further aK-niory modules — the 
latter i.- < V:'.imdablc to 32k. 

Prccr .- 1 n.ning is in Intel 
A-s-’Cmb!;. language and Basic 
V ill' In.- a-ailabje by mid-1977. 
S:nt-i- ib-.- protocol is program- 
mable. >^<rs can simulate 'the 
IBM 27-41 and 3270 and the 
i:X40u -.an be built into a very 
ilexlblc leiminal. 

In ih'.- cmmunications area it 
can uperat- as a communications 
cun centra i <>r. Users can bring 
in say. throe lines operating at 
diffcriMi speeds and pump the 
data out a' 9600 baud. 

More an Havant 6556. 


additions are then made as neces- 
sary to ensure a satisfactory 
blanket. 

Tne puvvdcr is marketed in 50 
kg sacks by Pyrene Chemical 
Services. Ridgeway. Ivor, Bucks.^ 
SLO 9.IJ (0753 651*12). a Brent 
Chemicals International Group 
company. 


alarm levels per' channel and tbe 
alarm scan r speed is 50 ch/sec. 
The system ;ls keyboard-pro- 
grammed. . More from AEP- 
International, ■ -Norris Road, 
Staines, Middx. (Staines 57571). 


BELIEVED TO be the first oF 
their kind in the UtK., electric 
discharge sawing machines from 
Mitsubishi — Ekomlx, . of. Japan, 
are to be marketed by W. E. 
Norton (Machine Tools).'.. 


More from- tbe'- ageDt-af^tf#^* BIG designed by Smiths lndus- 
Hottse Farm - Industrial.. SitagiL tf*es ^to tesz Ite own. gyrescepe- 
Orareave Close. Sheffield^ based prorfUert is- How --being 
9NP (0742 697341). . "^ * -.--'marketed generally., r ' ■ -. 

' -s • . >■-. : v. , The “ 1950/ITE included, -a 

• |M CTRU MENTS£ f. -2- programmable -. rate table. three . 
' single-phase variable- tip' 


OU rv rAr ■ ,V' ' -.-quency power Supplies. L«iid. a 

l ^riGClC-IOF- fr'sll -Solartrop frequency^ oppose 
V1V *: * - -, r . v- analyser. • for • : measurements. 

4_ _ •' : -U- v These are coUttollda l?y a 

TPirninrl IS progr amma ble calcn- 

y- . lator-mpt and' axelnterfaced-tO: 
' A PAIR of' test sets has 'Seen" an ■ intercoime^ting ^bhs, ^through 
‘introduced by -Notion Cominuni: appreciate wenits;; .- ... .. 

cations Wt 1, cheokihg and- tuain*. Four rate gyroscopes .can be 
taming ternrinfit eqaipmetrt and tested at the same 'time (or 16 
data communication- systems. ^ :-wtth additional swifehtng) . and. a 
■ \ToftPi IRAS'"- Win - chdck~P rinted record : ts'produced.:bF 

v ;/iae dirpf*t Hprfcpcjc _♦ n ■ tbfr- ’IlTK -ClUTi'^tt I7IQ~UP : -tlDlC5| _ lySlC" 

from- the JtejFboard 6 r -£r omtihe * ; jjj*- 
iM. character 7 buffer store, •' da*. 
acquisition; using the.. bufftrt.;-®J rnani - ■ .^P on ^5 s 
store. Comparison testing'. r'.-jh “O P*^ S1 2®: '• > V • 

detect data errors ' and : super- '■ Smiths 
vfsory monitoring using* a buCt- use , |,f 
in V24 interface, .ft caiL-aSct, fe- 
iuse'd as a data source. Thtre ^ m 


o PERIPHERALS 

Logs many 
channels .. 


Cartridge 
disc unit 


Any metal can be cut by .the 
process, but its use in this 
country. is likely to be -confined 
to. the exotic high strength refrac-' 
tory alloys, such af those used io 
aircraft gas turbines. 


© PROCESSES 

Phosphate 
fume cut 


PYRI. 'CLEAN 1101 is a foaming 
powder designed for the elimina- 
tion of si earn and fumes from 
phosphutins solutions, in particu- 
lar from large static pho phatinc 
tanks nnnnally associated with 
the ••■ire and tube drawing 
industries. The maker -jys i! 
can be used safely un all 
pho-?ahaiing ays tern s. 

Initially. 'it is added at a rate 
of up u< 2 per cem. to a new 
solution tn produce j stable foam 


b l jinked — ii may be necessary lo 
acitate. the solution to produce 
ihe fount iawr. Mwin'.enanre 


DESIGNED and manufactured in 
tbe U.K. is the Aepex S10 pro- 
giammable data logger, for 
which the company has high ex- 
port hopes. 

The master control unit can 
accept both analogue and digital 
inputs and can control up to 16 
satellites, each with a capacity 
of 2C0 channels — a total of 3.200 
inputs. 

Acting as gathering centres 
for data the satellites are con- 
nected to the MOU by a =inele 
cable and can lie remote pr local. 

Control is from a crystal clock 
which can display daTe and lime 
and there is integral battery 
back up which ensures there is 
no loss of data on mains failure. 

The last scan of any channel 
is held on solid state store and 
output or the machioe is an a 
matrix line printer with 16 
ch/line and a printing speed of 
20 ■ lines/sec. There are four 


CONTINUING its policy of 
manufacturing as much equip- 
ment as possible, in-house. in : 
eluding m peripherals. Data 
General has Sum ou need a new 
moving head cartridge disc store. 

Allowing.* mixed cartridge 
disc/diskette configurations, it 
can also be dual poned for 
shared' disc use:’Compat:'ole'with 
the company’s .Nova and 
Eclipse computers the equip- 
ment with single drive. - in- 
tegrated power supply, con- 


troller and cabling is priced at 
about £7.000 ften megabytes). 


For 20 Mbytes the. price becomes 
£12.772. Deliveries will be start- 
trie this month. 

The new cartridge subsystems, 
available up to .40 Mbytes, are 
supported by oil the Data 
General real-time operating 
systems including- mapped and 
•unmapped versions of RDO& 
the disc- resident multi tasking 
operating srstem. More from 
Westway House. 320 Rulslip 
Road Ea-=l. Green ford. Middlesex 
f 01-175 02311. 


Several advantages are ciaimed- 
for the machine. Compared with 
a bandsaw, cutting is very fast — 
For example,- a ciit that would 
take up to -20 hours on a band- 
saw can be completed , in - two 
hours with electric discharge 
sawing. The heat affected . zone 
is said to be less than .0.5 -mia 
deep. aod the mechanical T load, 
of the saw on the workpiece is. 
not more than 500 gr. This 
means that thin walled pipe can' 
be cut without difficulty. 

Briefly, the process consists of 
drawing a mild-steel -band lmm 
thick by 10mm wide across the 
workpiece. This saw blade acts, 
as a negative electrode, while 
the Workpiece is positive. The 
work -area is sprayed- with, a 
solution of sodittni silicate and 
water. 

Tbe band is brought into con- 
tact with- the -workpiece, and a 
discontinuons .. .arc ", discharge 
occurs as tbe dielectric solution 
breaks down. As the band is 
moving, the arc duration is only 
about. 0.1 to 0.5 ' milliseconds ; 
Operating . amperage ' is about 
600 A and voltage about 35 V. The 
machine requires a rhree-nhase. 


obtained with other ii 
^eluding lamination of - 
inetal. This result-, 
than Waiving the -noise 
... lamination- is earrie 
bonding the Stainless sic 

id- - an al urm'nhnn '.'u’r ' 

using' s bonding technic 
absorbs - vibration. Un 
metal troughs tend to 
-vibrations' 'in-ar.- manae 
.to that of a . drum. 

.-.‘ A anodffied jechniqu 
used to treat existing p 
: machines, . achieving j 
reduction in noise leveb 
company, which- points' 
the innovation should- 1 
Xarly weteotne to frdzfcn 
confectionery compani 
handle hard and. brittle 


EXHIBITION 


systems; f< 


'SSkS- teT receded' Nation division at Criek!««6d, 
:SS£d -dK : andTr^SS^^^don NW3. 63(N (01-45* Stefr 
monitoring., con troll ins,:-, cca^parr u AMftl lUr - 

-thg .and transmitting fivejf seven flMlwW.wWw .■-■'rsih 
or eight . level charsictetfe-'*';^ ' •' '>?!.. _ • ' : - 

; - Tlte ' other.' unit."- Mj 'S-UODV&Ym^-' - 
.fplly : programmable .-' mfchiprp-;. ^ V- — , :CZ .. ■ - _■ 


eessbr-based ‘ ' instrument ; . . fbf - “ ' * _ ' '• ' 

teriing synchronous terminals^Xll VI Se LII L~ — ^ ~ — 
and .data ..links. . Employing vv *r • 
c^ght 'bU te&felo u e .wtih ii Idl^ SOUND .' ' ; .DEADENING - _ tech- 
byte of RAM and programmable hiques which can ..he ^applied lo 
ROM, the ; unit .will test: oir -many vibratory conveyors have 
simulate terminals and modems been developed, -by ; Driver 
with synchronous "-CCITT .-.VS* Southall;' Yill# Street, Hocb)ey v 
or EIA. RjS232C interface. -For Blrmingham^-BIS IPY f 021-523 
systems choking, the ..protocols ^13 ). / 

used can be reprogrammed into ' One technique, .'which involves 
the test sel for usd; at ' any forming tSe trough of a ebrive^pr 
future moment and program m- from anal umtn him and stainless 
able protocols . may be inserted steel JAminate. has a(*ieved on; 
via the kevboard. Not^onVls ; at a verage-4 to S dD reduction in 
Fielding? Road. Walthain Uro9S. . noise levels. cia'Ims.ibe company. 
Herts. (Waltham Crass. 33555) Slt^ar v success'^ has ‘' been 


A SYM^OSIUM and i 
-wilf bfe- .held^ id" the 
School. ^Southampton L 
On- March 23^25. next -i 
Sponsored’ . by - the. 
Group at the'- University 
“designers” interpfeh 
widest sense. Twenty p 
to. be 'presented whkfr 
■ with - problems - . of in 
and data search, stora^ — 
trieval-in : tndiprtry —;. . 
merce,. ancr embrace er,’ 1 *- 
desigt^- architecture, " 
marMfeg, ett .' 

The accompanying • 1 
.will provide informatiollij 
senrices^f aqd display e{ j 1 1 
iat-fme -.'.hgndlixv and 4 * 
of'rinfDfmatlon which 
used within- a compai 
prove the^ monitoring' c 
and company performa 
Delegate fee is T4S, a 
are, available from the 
Publication Services.’: 
Lane; High Salvihgton,- _ 
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Democratic and Popular Rsgiiic ol Algeria 


MINISTRY OF IN00STY AND ENERGY 

SBHELGAZ 

SOCIETE NATIONALE DE L ELEGTRICITE ET DU 6 AZ 


NOTICE FOR INTERNATIONAL TENDER 


An international • invitation to tender has been 
launched for the supply on site, the assembling and 
slarting-up of machines-luols and production equipment 
for the Meier Complex of EL-EULMA-W1LAYA DE SETIF 


FEDERAL REPUBLIC 
OF NIGERIA 

NATIONAL ELECTRIC POWER 
AUTHORITY 

Prequafifi cation of Tenderers foi 
CONTRACT No. MS 002 
FURNISHING & DELIVERING 
PROJECT CRANES 
FOR 

SHIRORO HYDROELECTRIC 
PROJECT 

NIGER STATE, NIGERIA 


Interested companies- .should submit their offers f «*r 
the whole of the equipment and accessories in one, or 
several lots, corresponding to the manufacturing divisiois: 


The 5 hirer a Hydroelectric Project wjU 
consul of a concrete-faced roehfill 
aam with a neiWu ot l : S metres 
from the river bed and a crest length 
oi 700 metres, including spillway: an 


above ground indoor-type powerhouse 
at the dam site with a generating ca pa- 


TENDER NOTICE * . -r:>- . * 7 

PORT OF ADEN REHABILITATION PROJECT , 

The Yemen Ports and Shipping Corporation invite tenders for the supply . 
of the following TUGS, LAUNCHES, BARGES and MECHAlVTCAU- : 
EQUIPMENT fo^ the Port of Aden Rehabilitation project which -.tVill be 
■financed by the World Bank and the Arab Fund.. - 
Group A — TUGS. — 2 tugs of-lf .5-toas bollard pull 

Group B-rG-RP.’ LAUNCHES — 2 pilot- launches, ; ¥■ mooring - 

* launches, a diving lasnch and a 

survey launch ■ ‘ .--r . : 

Group C — STEEL HULL CRAFT • — a general service.lznmOh, 26 cargo 
.v. b arges, 4^ w.ater J^arg es ; and , 3 ' 

- ‘. • • '. pontoons../;'- .' . 

Group D — MECHANICAL EQUIPMENT •« * , : V ; :‘ V r ; T . 

Section 10 — Machine Shop Equip. . Section 16— Tractors and -Trailers -. 

Section 1 1 — General Workshop Equip. Section 17 —Fork/Lift .Trucks 
Section 12 — Air.'Compressors . Section 18-^-Tower Crane - 

Section 13 — Blsst Qeaning Equip. • Section 19— Mobile Cranes * - : - 

Sectionl4— Paint Spraying Equip. . Section 20— Capstans . ;• 

Section 1 5 — Welding Equip. Section 2 L— RortableElevators - 



:0>«vriDrioh 


P f,c *| T 


Section 16— Tractors and -Trailers 
Section 17— Forl^-Xift Trucks . 

■ Section 18^-Tower Crane 
Section 19— Mobile Cranes "* . - 
Section20— Capstans 
' Section 2 L— RortableElevators "' 


— Electricity meters 
— Waler-raeiers 

— Gas-meters and gas relief-valves 
— Join l workshops. 


« tha dam tlu with a g»ncntmg capa- 
city of 600 MW consisting of four 
units: an administration and. control 
building: and a switchyard. 

The project is located in Niger Sate, 
approximately 90 hm southwest of the 
City of ICaduna. It Is situated at 
Shiroro Gorge on die Kaduna River 
near Hi confluence with die Dinya 
River. 

The National Electric Power Authority 
plans to invite tenders in March bf 
1977 from prequalified tenderers for 
furnishing and delivering project cranes 
for the Shiroro Project, delivered to 
Lagos. Nigeria: followed with contract 
award in October of 1977, with com- 
pletion of the first overhead travelling 
crane delivery in June 1979. and com- 
pletion of the tan crane delivery in 
July 1980. 

The following cranes will be required: 

Two 210 metric tonne overhead 
travelling cranes. 

One ISO metric tonne gantry crane. 

One 35 metric tonne gantry crane. 


The tender files may be obtained, as from 23rd 
October, 1976. at the following addresses: ■ 


— SONELGAZ — 2. Boulevard ' Salah Bouakouir — 
Direction du Transport du Gaz — Algiers— 
Algeria. 

— Expsnslal — 148, Boulevard- Haussmann — 

Paris 8e — Franc. 


Tenders, together with the usual relevant references 
should be sent, in double-sealed envelopes to: SONEL- 
GAZ — 2. Boulevard Saiah Bouakouir. no later than 26tb 
February. 1977. which is the final date, the inside envelope 
hearing the mention: 


Group E — RADIO COMMUNICATIONS EQUIPMENT. 

The closing date for tenders,, which are to be submitted in duplicate,, is . 
7th February 1977. - • -V' : " . 

Duplicate tender documents may be obtained by hand or by post, from .the \_ 
Consulting Engineers at the undermentioned address against pre-payment 
of the charges listed. • ' 

Group A — £100 or U.S.$166 - Group D (each Section) £20 oi^ 

Group B— £ 60:or U.S.$100' • ' ' ■ • - - • * ' ' ; - U.S.S33- ■, 

Group C — £ 60or U.S. jlOO . r Group E £20 or'U^.§33 ' 

Peter J’raenkel and Partners.' Consulting Engineers, 39 Victoria Street, 

. LONDON SWTH OEE. U.K. - 


. (V/^f SN STAND roll terming line by 
' fianter -Doug las. '.V/rt^iry uRosetl -.:' t . ; 
' XapacKy^QQJmtn x 2 nim 
> rompTere Vith aiitotgrunc bit-ny^ength 

,;iquipinenc._.- ;■ r . 1- ‘ ■ . . 

.1: STAND ROUJNG MIU. flacrenine. 
y_- . wire -and roltlna narrow strip; Complete 
' - with edging roUv^qd 'recqU^r. . ^ 

MODERN V5EQ ROLUNGMfUS. w fro. . 

,:.rqdifidtubg drawwig plant— rbt) fonnin'g 
-‘ machfnM^— iJlccing-^flarrening ajuf eut- . 
,-cbMengTh lin^fr— cold; sa w&^-preSse*^- :■ 

' 'V : : guWtocb»es r «tc.- ■'. /r-'.Ci '.'- 1 i ' 

: WO HERDlECKSlHOFF tDO KW double 

v-^yaaium annealing f^antajsefut chaTge ' 

- area 625 in m cTTa x 2(HX}tnrn loading- ' ; 

. height output '600 lb per-^il-hpai^.'-* 7 ...'.-- 
- 1974: FULLY AUTOMATED COLD SAW 

_ - b/'tyoble a tend witb S*XdTcarrtrol for 
: ;.fc4cnng riop-f erroo'^baf; ’Max' (Opacity ri ' 


0902; 4! 
P.OA Tele 


-• ---0902-4 

P.OJL Tate 


0902 4 
P.OJV Tefe: 


0902 4- 
TJOJk. . Tele: 




i % y/#y ■ \ j 



LEGAL NOTICES 



1 Appel d'OITrcs run mini re Equipement de Production 
Unite CompU-urs*’ 

The Die t-an be obtained after payment of 1000 Dinars. 


In ordur to prequalify as mi acceptable 
tenderer, interested manufacturers 
mu*» complete and submit prequalifica- 
tion forms. Required prequalificatian 
forms may be obtained from: 

Cbas T. Main International, Inc. 
Southeast Tower 
Prudential Center 
Boston. Massachusetts, U.S.A. 
02199 

Attention: Mr. N. P. Trlino 
Project Manager 

Cfus T. Main International, Inc. 
134-136 Broad Street 
P.M.8. 12030 
Lagos. Nigeria 
Attention: Mr. E. Ring}* 

Project Coordinator 
One copy of the letter of request for 
prequalificutfoo documents muse be 
sent to: 

Dirocrar. 


SYRIAN STORING & DISTRIBUTING 
COMPANY PETROLEUM PRODUCTS 
'-SADCOr- 

No.: 9719 33 


SYRIAN STORING & DISTRIBUTING CO..! 
I PETROLEUM PRODUCTS ■,‘SADCOP” i 

I No . 971 e 32 


□ate: 7 I T 1976 

ADVERTISEMENT FOR CALL OF 
OFFERS no si 


Tnp Syrian Storing anq D)atrlbut>ns 
Camuanv. Petroleum Products 'S&DCCP 
announee Can c: Oners lor (no suuuiv ot 
Flcftlblc Covellngs lo, Aviriign 

Rcfuelhna according to Dlmunslans snenen 
■n the Technical Saecil-caTroni File.' 


1 1 Puce lor Ohiainmo Tech. Sbcc. File. 
5ADCOP. MINISTRY OF PETROL BLDG. 
Finance Directorate Contract Dept. 6tJi 
Floor. Damascus «crsus LS 10.OC iTEN 
SYRIAN POUNDS,. 


2 • Pfposu^i 

Initial fluaranree; Two Mr cent oil 
Ihe value oi th» alter. 

Final nuaranice: 5-*_ Fh,,. Hr cent m . 


21 I 

Dai-. 7,1 1HB76 

ADVERTISEMENT FOR CALL OF OFFERS I 
OF TOP URGENCY No. 53, 

Tnc Syrian Storing and Dfstribuilng Co.. | 
Petrcicum Products “SADCOP" announce 
i their need for oilers for technical assistance , 
and control for storing of Petroleum Pro- \ 
ducts at Damascus International Airport 1 

■am No rab An non according to the I 
tgllpwlng: j 

[ 1 , Delay far submission of oilers: l 

i Oilers will be accented until end of | 
[ aBiclal working hours ot Wednesday. : 

29 ih December 1976. 1 

i 2 Opening of olfan: { 

Offers will be opened on Thursday 
30th December 1976. at 10.00 hours. 

3, Delivery ol offers: 


No.. 003679 Ot IfiTO ■ 

tn the HIGH COURT OF JUSTICE -j 


.No. 003330 of 19« . - | No.. 00387a of 1 ST 0 ; . . . - Jio. UDS7S8- ot 1876 . - .3 :^SQHtrt£R^'00 TDN BCANKJNG- OH C. 

In tbe HIGH COURT .OF. JCSTIOtt ^ hi g h cuuRT OF JUSTICBl ta IB*--. ltIGB COURT . OF- JUSTICItJ V-’OaHN&PIlESS. ■Bed -48~jci4fl^-' \2flQ 
Ouacery DIyMoo Compantea.. Coot, in dmaod Compaoitt Cowt ln 1 0ta«»nf Dtvuwn . Cuntpaiilua Court. -• 

tbe Matter of LONDON PREZHOLD f ^SSner^al ^ SWANW^CONaratK? I '"Tfac 'JljJWt of KAfcL PEDDALC ANPj ^ : V- 

rarVESTHENTS LIMITED - taS lo jmiN UbStED UdUi ol The I COJJPANT .L/MfTEDaad in the Matter { ^»A*tion.;^- r . 

^ a | Companies Act. 1WL. .' ; ! .... J 


(gatwy^ PIvMon Ccmpactea ^OT ^ Ln | datneery pivldton Conipaniei Coon. ««|?f2? s 5 

f tbe Miner of swanwajn CONOTHOC - 1 ^ 


...j 


NOTICE IS HEREBY GIVEN. Out a ^ . . NOTICE TS- HEREBY GIVEN: Hut a\ 

Petition for tbe winding opr of die above- [ _ NOT ICE IS HEREBY GIVEN, tbai a -pptuJon fbc tbe-Wfabha ufe of tbe above- 
l named Company by tbe Blab Court of rTOton l« meWtodtas -up ot the aborre- .rented Company, by. Bie High Coun of: 
: Justice was on tbe 5th day of October 7*“*® jjmpaoy by • tbe -High Court of justice waa on tbe ISlb day of November' 
197*. presented to tbe said Comte h?25 1 “.J2L2!. U £. 4 2L da £. l ? ^ ov !^ ul S W5A : presented, -ur Se' *aW Com by 
CRAWFORD CONTRACTORS • LIMITED J weaenig _ttr the at d ^ C o OT te THE DERARTarENT, HEALTH .ANtt 

whose Registered Office 1g- altnate ai prrkots UiaTED whose social 5ECURtTY oI State-H(mae, HlgU' 

Cedric Works, Dnaeim. Sanderfand. A I aiJhtoSffVJS Hotborn; -Loodoq;. W.Cl.. and that rtu£ 

, Creditor, and that- tbe laid Petition Is | said peOtton ts directed to be beard, 

I directed, to tw heart before the Court SLPtJSS teftab -the Com- sioiue at the Rorat 


I directed, to be heart before tbe • Court i " beforb -the Cotcri- SlOlOB .at tbe Royal 

strung at the RoyaJ Contis of Justice. ; Ctrart* ot Josttcc;^ ' strand, London wc^A' 
Strand. London WC2A SLL. da the 8th dav VJSL . 1 * UTmI 21X. -w-tte - Mh day tf December T»7S. 

of December UTS. and any creditor nr ^ SLilHl I and ■ any creditor -nr-.coDtrlbarory of tbe' 


-- 

;TBOa^ : 3!K>wfe< 




Engineering Project* Depament 
National tlescric Power Authority 
24-25 Marina 
P.M.B. 12030 
Lagos. Nigeria. 

The forms must be com pit tod and re- 
turned to the addresses indicated in 
the prequalificatian documents not 
liter chin January 2, 1977. 


Offers must be delivered to iho Regis- 
tration office pi SADCOP. HQ. 
htlnhtry ot Per. SLOG. POB 40. 


rmai guarantee: F 

the final award s value. 

3 1 Delivery of Offers: 


MlnWry ot Per. SLOG PCS 40. i 
Damascus, by hand or registered mail. 


• fonmmuorr of the said Company twnar - 1 tributory of tbe and Company reenirtm; I ^ the «ld Camgany regmrtng such cep y 1* - niactiirtev— slminp— fl»rter>j/» amt on- - - • •-*" ' . • .ftl ; ~ 

fog such copy on tayment of tbe regulated aoeb copy on wymau .of Uw Maud » oaxmeat of tbe regulated charge far.1 r nw» 

' charge for the same. J charge for tbe same. the same. ' . • r. - ^oriteigFfr »fws— cojO: ^jawv-SKesw— tmu. it ym_ 

;; FREEDMAN A CO., I BRABY A WALLER. I • M . W . MrDSMOND, 'i v -:|prill<>t«n#fe «t . - if .- ' - * 4v ' T«toi • f 

1 ts Mansfield Street. J W fllafi- Court, • 1 — Srata House.'-' *»? •* ' ■' ■ T — 

ji Loodoo Wl3i bfc. 1 Pteu street. . . msb Bolboni, . • •• • ^ ili'SFEB. BENDING MlU^forsWmaed: Miri. L; . I .-..-.QltZVU^ 

|: Riif: SA.-EB.-fi C/780. - I Leodon, EC4. ' I ’ London. -W.C.L. “ ’ ' ' ->v_ iWj, f jrjn ' wfili ' : '■ * I Tnlex 

Tel: 0I-SW *£U. _ _ . I . for tbe PWRUraer. ' J . ' . Solicitor forth* Pe mq oot a . i -Cap .-ti^te wir jrtofflfig.. ■ . ' . Tc<ex _ 

i SoUOJofs for the Fettuenef. I NflTK _^n« iwwn jcrvrw —Am, .1 r ” AM) ontf maOh sr-.t at /won A ePfcAirs' Wi-'Rr no 


rf STEH. BENDING MHJLftw ifaigiud: MnL 
* Gbp. Athm / 25-3Q mm proSUs.- ■ : -.S , •* 


Offers arc cciirecee :o :ne Registration 1 
CBloe Ol SADCOP H.Q. MINISTRY OP ; 


PETROL BLDG. POfi' iio. DAMASCUS' 
br nand or rcgiuerrt mail. 


4i Rgnuest at Cahler do Charges: . I . 
Cahitr de Charges relative to the Tech- 1 1 
jilcal Soecfocatfons may tw obtained | 
iron* Finance Director ate Contracts ; 
Dept. w versus navment e * LS SO.M 
'FIFTY SYRIAN POUNDS!. 


4i Delay for submission ot Offon. 

Until e°d oloRislal working hours ot 
Wednesday 29-12 1976 and every offer 
arrivi.ig a :ier ih-s date *-n be igi'iCired 


SI Deposits! 

Initial Guarantee: 2% Two per cent, 
of -offers value. 

Perfurtnjrcs Gwannree: 6% Five aei 
cunt of award's value. 

The guarantee to be confirmed hr 
Svrian Commercial Bank. Damascus or 
vide approved check. 

6> Fine Mr daily. 

As stipulated in Pan 23 or Cab for. 
Or 'Charges. 

7) Deration and validity of contract: 

Throe years and renewable automatic- 
ally every year. 

S> Financial offer must be submitted in 
a cfosed envelope. Technical Offer In 
another closed envelope and both 
envelopes must he mu in one envelope 
duly endorsed with this advertisement 
number and date. 


31 Opening of Offers. 

O^TitnrsfiaY 30| 12(1976 at 10.00 


fi) Validity oi Offers. 

Offer Is to be valid for BO days. 


7 J Fino for Delay, 

A! J'.O Two per thousand Ol [ho total 
value of contract for each day of delay. 

*' 5'JSSf ,Sl ’ oB , w lo submitted In a 
efovw envelope. Technical Offer in 
arother closed envelope ms these 2 
envelopes In a third closed envelope 


T'i — ■ — ' ■■■ - LincQ enreiODC 

wtth tn| s aavenlsemont 

me number. 


CONTRACTS 
AND TENDERS 
APPEAR EVERY 
MONDAY 


•7 -FLAN* AMCF. MAOs F tfcR t 5 Au€S / waw rc-. APPiARb fcVtRT mQ 
•' ’.'t -.x' \ . fw* Ad^vrtrm* cwncacc .* 


fv.-, flUNCJS PHIUulW^rtPUMCIAf. YIMS5- 10. CAN MOM STREE7.EG* 


T a *z a £ jr.TSjvsa: "as* ss sjr.^%ra*j3sa : ? « 


EDUCATIONAL 


91 M<J r I»-2.- !;r ,-!12?.i con,D, r. , "o w "h any o» ; 
the above conditions will be disregarded. I 

a .. , .General Manager 

|» Mohafoed Nadim Badlcti 


9’ Every offor h considered valid for fib 
d»rs- 


T0* Anr offer not abiding by anv of tne I 
above mentioned conditions will ee - 
disregarded. j 

GENERAL MANAGER 

MOMAMED NADIM BAD LEW , 


For further 
information contact: 

. BOSEMARY 
. ANDREWS 
01-248 S000 ' 

. Ext.465 


'■ 3rd day a I December 1873. 


M day of December 1876. 


PUBLIC NOTICES 


cember 1876. . , I7lh day of ttecember 2B76. 

LEARN mEYDAY^RENCH. 

IN PARIS ^ OfL^WNES® ' 


exa 

Jf-jjQTlffclTfcLMNy. 'Thant otamfnaQon* are W-foraer n 
A M - . fBI W. to cHlpfayecy or meWber Srmr of tn 

Baaiinye". tw tha comi ott ata ortvan 
own wMiiatep'.;'--' ! 

. eatMSd that hag, Ji**n wnclatty/.,'^ 


LOCAL AUTHORITY BUS 


£220.000 Caimoee Chase -District Caen. | I 
1 ctl l asued firm October. 1976. maturing I 
t 27th -April. 1977. 11 1 Sl=»%. App»C*> J || 
l -»°m rouffod L1.9BGOOO and tftero were I «. 
f no bills outstanding. f L. 


v through film find conversgtiop, ,uv»nlh^iswi)Y«fe - 

Small dassfis ■ at-all 'lev^te -Alto.. rmllyiduaFrrotints. : .•> - ■ 

I.-.'..’ '. (20 or -45 hours weekly V’EhrotmeiTtji 

FRANCE LANGUB/33, rue RaffwL?50Y6fTP : 

Las Palmier*, Pbre~ Jeaty-Jaur^ fiftTfr’ Le' 


recopnUud hr tM'Stfidr-Rachbiiaa^Siibfacta are 
Sraril Kpchangg. ff gcticei - faterpcrtktlofr :- gf 


camwMv~ JUBom^£nr---AeeagBem - TaxaConi - 
The Tecfqugoes.Trf oTT gsO ne ff^ . r v ]» '£ : :' r 


.Wrttf wJotms &'Vi * ^ RrtiKtwe.B. MtndaK*. 
-B.se. <cO* ‘ FOL^-Oeo»isnfoot--& 1 i in . Mstm-r: 
-pottlKB- CoJIege; ^Atoeraasapo -.Coor^ . Rwdhrg 
? J«57 ^ .CWfoO* . 

if.A&sb^pwK^-BorglS^KjawSTOg^Mpbr-r. 

7 barCACC.'' -«tehfMY, 



«. 'v -- . • ;. 


,>il. 


-t*-' 


-r\ 


^ So 






consultants were -able" to- help by I 
advising bn a. belter planning 
system;.' providing-' reliable data 
for the asshs^ent' of work con- 
tent, and suggesting a. method 
for determining in advance the 
number, and types; of drawings! 
which Would be required for . a ; 
given project j 








v/Vti 




1 ' 
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m Davies outlines a method by which the difficulty of measuring 
productivity of draughtsmen and designer could be overcome 


PTS TO improve the 
vity of draughtsmen 
igners by using tradi- 
work study methods 
u-ceed because it is dif- 
tneasure the amount of 
effort that goes into a 
It is equally hard to 
e final product and most 
s resent having their 
cammed by outsiders. 
s r some drawing offices 
rted to use a broader 
e which is claimed ^to 
effective. 

atest method is known 
} improvement and it 
i staff participating in 
vays to. avoid waste and 
productivity. By in- 
everyone, some draw- 
:es have managed to 
.• their- draughtsmen's 
e to work study tech- 
and they have also 
■ the pitfalls of certain 
organisation and 
operations. 


mqiies 




past some companies 
.lodern measurement 
hs to quantify — within 
- e limits — the more 
;■ draughting work. But 
*-ce. the results could 
. applied as. standard 

• r drawing produced, 
'.ughtsmen were quick 
.riate that they could 

cir productivity simply 
' eing the same design 

• pieces of paper. This 
increase either their 
^contribution or their 
? in work study. TTicir 
"or the work study 
er - dwindled- accor- 

indsight, .these difficult 
le attributed primarily 


to the work study , .man's con- 
scientious efforts to apply crude 
techniques in a complex Area to 
achieve an inappropriate "objec- 
tive. Porr it is not; necessarily 
a greater number; of cheaper 
piece^of-paper containing draw- 
ings that 'arc-wanted*- Nor is it 
possible to be sure of increased 
efficiency by making- the aver- 
age draughtsman ... spend a 
grea ter proportion of- his time 
actually pushing a-pendl. 

Within the contest of creative 
and highly ' tetiuricaL work, 
where the would-be improver 
of productivity, may be accused 
of being penny-wise and pound- 
foolish, ' planning must go 
beyond, the- -single,-; negative 
objective .of cost; reduction. 
'What is needed ‘instead is an 
organised approach- ta.securing 
the maximum value, from the 
resources employed.',' . 

Like work - study. . ; value 
improvement uses:: techniques 
of work - investigation ■ and 
assessment. - but these are sub- 
servient to .the - main--, aims, 
which are. to help .tite drawing 
office to fulfil its 'prime func- 
tions more effectively— -and to 
minimise any Waste' of its 
resources. Often, the key to 
success lies simply .in' making 
people aware .of. •’ potential 
improvements .in the functions 
of creative design, -communica- 
tion' and information storage. 

For example, the’. product 
designer who concentrates on 
fun ctfonal efficiency may under- 
rate- the manufacturing prob- 
lems and- consequent *• cost 
inherent in bis design. Inade- 
quate storage -and-Hretrieval 
systems' can .also often- result 
in the waste of office;time or 
expensive people.' 

The experience of -piie- com- 
pany. which was suffering, from 
high costs, falling safes, broken 


delivery -- dates, and a shortage 
of . skilled . technical ' staff. 
iHustratea.how a value improve- 
ment programme . may be 
applied. The first requirement 
of the programme devised- for 
the company-'wsts to secure the 
involvement of the staff. them- 
selves; • whose own experience 
and ideas usually outweigh the 
contribntioh - of an outside 
expert ' The project was 
begun* . by talking . to the 
draughtsmen, .explaining the 
programme's' objectives-., and 
stressing -that it was an internal 
exercise -in self-development. 
Two of the staff .were trained..to 
apply- specially, adapted'' pro- 
ductivity improvement, tech- 
niques, blit their- main role.- was 
to identify problems and to 
stimulate! suggestions.'from their 
colleagues. • - . . ,. 

Variations. 

The Special products , section, 
for instance, was inundated with 
work and ■ wtfs short-staffed. 
Although' most products ' were 
variations of ' something -which 
had been made before, - the 
draughtsmen produced a hew 
set of ; drawings for each 'order. 
This was because the archaic 
filing system made it so hard to 
find and modify an earlier draw- 
ing that the draughtsmen pre- 
ferred to keep on “^-inventing 
the wheeL”'. The obvious 
answer was to acquire an expen- 
sive new -filing system.' Instead, 
a draughtsman's suggestion led 
to the- development of' a series 
of pre-printed standard outline 
drawings of the most used com- 
ponents, on - which dimensions 
and special features were super- 
imposed for -each- hew order, 
the volume of drafting Work 
was almost halved; the backlog 
cured and fewer errors found 


.their way into. -.the 'production 
departments.'-.' - 

Then, therc.-was.-the: ^flop-oi- 
the-year” product - It was the 
most ' -efficient unit - on ' the 
markefc-^when . it worked — but 
customers considered it to be 
over-priced and unretiable.Talks 

on value improvement led 
design team to think. about it 
agairK-fram the user's pojpt of. 
'view; ' The team' made " a few 
minor- changes In . design -and 
manufacturing ^tolerances which 
resulted: 'hi. a; marginally less 
efficienf-'but.xnuch- more robust 
more Cheaply made and easily- 
main&ineriLuhit . L-. 

.The prqbTemof late.de liveries 
was aggravated . by lengthy 
administrative procedures; in- 
volving. much liaison between 
sales,, estimating; and. design 
departments: Network planning 
plus a rationalisation, of paper- 
work cut outdeiays and saved up 
to eight' weeks on the delivery 
cycle. ' •• » 


PEN DESIGN 


EDITED BY JOHN ELLIOTT 


BY NICHOLAS LESLIE 


Sf^. PAST, ‘ Bn to lo years 
the- ball-point pen has .carved 
qut. ter itself a linn's share of- 
the European market for -pens, 
f'^ ie lj rea ^ ns are diverse and 
fVfiW' fact that the ball- 
pblmjias become acceptable for 
t^^iVL-^ooIs, particularly in 
i "'here they were once , 

generally banned, 'in addition 
chn^AfiiPS like Bic, in France, 
sWflpped the market With 
Chgaj), .throw-away ball-points. ' 

■. An.jqevi table result has been 
thstfr sales of fountain pens have 
sdftfred, with the situation 
beirjg. aggravated bv the grow- 
Mvjf&totoy of fibre-tip pens'. 

' precisely how much - . the, 
forsutkih-pen market was hit. "is 
-unclear because of a ’ lack- of 
statistics. But one company 
V*ich.;was worried by the- 
downward trend of sales oF 
thesfc.pens In the late lBGDs and 
eari^ .‘1970s — particularly, in 
En rope — was the Parker . Pen 
Company- It also felt thar- it 
was ' suffering from an addi- 
tional handicap in Europe of 
j having .a somewhat staid image. 


In the -drawing- 'office itself/!- -.. pens — fountain, ' ball-poinr 
much time way being wasted by ^ . fibre-tip— had For - many 
stopping and rcstm in ij' 30bs “i years-". been based on minor 
priorities, conflicted. -Here, Otei^^ions - of a - ^ eme &&& 


byV.lbe ' American parent - com- 
pasgii : with the most 'significant 
feature being the pen's arrow- 
shape of pocket dip. 


range 

Reiibgnising the problem Mr. 
M ■ iPttex' Ward, the European area 
Sl% l marketing manager of the U.K. 
imbei;.of technical staff were i company, decided in 19?1 


handling' a -substantial increase • new range of peiJ 

“ ? r 1 1 ^ S 'u-u d: ea ™if g W»- needed that would be far 

from the existing 


>RT ADVICE 


BY MAX WILKINSON 

lead in hi-fi 




HE was 28, Gisela 'Burg 
d that being- an attrac- , 
ier air- hostess was not 
qualification for- rals- 
■k loan of £500. to start 
qnics exporting ;.busi- . 
^=aeiv- listening - to ;her 

— T~ nri tl nni h / nfr -TWwfwi n£f*Yv^ 


■* - j'“TTnWly and^suggest'ed: s' I 

• T ■ -v S ii -’/j, -WDuldi. do better /to 

* 


• fX^y^rS-’ot hard sell- 

; ' f*!^**!) -counties 'throughout' 

she . has. proved, him 
! — >he is now managing 

uid owner of a thriving 
- which exports more 

Li" -•■* i. of British hi-fi and ■ 

■ " iipment each year and 

itly been elected chair- 
m + the - Federation of 
• - tudio Manufacturers. 

- ‘ ms of Britain’s total 

effort. the’ : cootribu* ' 
Miss Burg's company, 
which has -only 10 
_ 5 - "--'-Si is verj' tunall. Yet 

all businesses encoun- 


her 


f Street 
ob with 
import- 
nes for 


.ter the obstacles, whjehrshe had 
:to overcome in starting wroiout 
money or esgietience W: seil 
British products abroad: 

She came to London 
native Wefidazv'.West-'i 
.^.'improve her" 'Evili 
*>cdurse at • the- Keg 
Pedyiechnic she took 
Eompronex, a-.eompa 
ing*- loudspeakcfr • ja 
British manufactug&s. 

■‘I was dealihf' with small 
companies makijfg hr-fi equip- 
ment, and I realised than many 
of them -wenf making high 
quality equipment that could be 
sold abroad^ But they really 
did not kqow how to export 
They foun^f the paper work con- 
fusing, and the cost of sending 
representatives round" the world 
was tafr high for tbem-*’ 

A^Jxir being refused a bank 
loan, she. had to finance her 
first trip abroad by taking a job 
as - an interpreter for a large 
company. - 


Some of the worst 
wounds . 


She took a turntable .in her 
suitcase, an (f managed to sell 40 
which-was just enough' for’ her 
to start in business- She found 
many of Ure companies -she Was 
selling for;Had- a casuaj^attitude 
to"" jelivpry and. did ntrt realise 
. that overseas- customers ■ were 
‘often not prepared t'a wait’ An- 
other -problem was the - poor 
standard of finish. and packing 
of spany British hi-fi systems 
that ye're shipped abroad. ' 

A hi-fi : enthusiast -herself, 
Mfss Barg has. concentrated ,'on- 
the lop end ; of , the market 
where British technology js the 
equal if not superior to any in 
the .world. Loudspeakers, parti- 
cularly, seii well in Japan and 
America .because British ex- 
perience in fine tuning.achieves 
a more natural and- exact re- 
production than- is produced, by 
most competitors. High quality 
turntables with a . made . in 
Britain label are* also selling 
welL . ' - 
'.•••' (hie .’of -the Biggest 'problems 
Tor the small exporter, even 
■when, he uses an agent,, is cash 
flow. Cheques signed id, say, 
Germany, -have to go 1 " from the 
lecal'bank to bead; office before 
the credit is transferred ;to the 
head office of the British bank 
and then to the local branch. 
With delays in the maH.ahd ad- 
ministration the whole process 
riui take three to four, weeks'/ 


image- and would find accept- 
ances among younger • people, 
mJfciybF whom it was found bad' 
The author is- a cotwyltanf tlfttie or no knowledge-, of 
ioith W. D.- Scott and Compare JfopifeBixL pens. 
tyanagemerit consultants. I-iThe" company's problem was 


Parker-. 61 (left) and. 25 pens 

particularly European— in . the 
U.&, Parker is more involved 
in the cheaper pen market while 
in other countries it tends to 
have ah ; expensive image. It 
was therefore decided that, for 
the first time; -a Parker pen 
would be designed outside the 
U.S. 

- Another unusual step was tcr 
appoint an outside designer — in 
this case Pentagram. It also 
hired Business : Decisions to 
carry . out market research 
throughout Europe assessing -a 
pilot design in ‘ different 
countries’ markets. Normally 
Parker’s new designs are aimed 
at a single, or more -; limited 
number of markets. s 
Parker admits it had -' ** no 


real Idea” of what sort of 
design it wanted so- the 
designers were jpven. -a- very 
wide brief. The- only stipula- 
tions were that the pen should 
not resemble existing models 
and should not incoiporate the 
arrow-clip. ' Also, it was to he 
the first fountain' pen sold by 
Parker in Europe which would 
not have a gold nib; This 
fitted in with the company’s 
aim to keep the price down as 
much- as possible, particularly 
because the cost -Of gold was 
increasing substantially, while 
the new range ' was being 
planned. 

Pentagram's first design was 
developed into the final product 
With few changes needing to be 
made as a result .of the sub- 
sequent market research. The 
front end of the pen. incor- 
porating the nib, is made of a 
coloured plastic material and 
fits into a stainless steel barrel. 
The front . half of the barrel 
and the stainless steel cap are 
of the same diameter, so the 
back half of the barrel narrows 
to accommodate the cap. The 
clip is of simple design. -. 

The market research tested 
such things as acceptability of 
the design, reactions to writing 
performance; the cartridge 
method of filling the pen. and 
what sort of market and price 
range it would best fit into. The 
few changes then made included 
a stainless steel band being put 
between the steel nib and 
plastic front end because many 
people felt the plastic housing 
for the nib looked insubstantial. 
In addition, a coloured band 
around the barrel was removed 
and" the- company’s trade mark 
was put on a plastic spot on the 
clip. This reversed an earlier 
idea of the company not to 
emphasise .in any - way the 
Parker identity— in fact it was 
found that., people wanted the 
make to be clear. 


The research also established 
that the design was acceptable 
to a wider age group than 
originally envisaged. Instead of 
aiming at a very young market 
of ages only up to 15, the main 
sales are now intended to 
include people up to 25. 

Because between 50 and 75 
per cent of Parker’s fountain 
pens are bought' as gifts, how- 
ever, it was felt important to 
find out the reactions of older 
people to the design. The out- 
come was that while many in 
the middle to older age groups 
said they would not buy the pen 
for their own use, they saw it 
as something they would buy as 
a present for younger people. 


Colours 


Another factor to emerge, 
according to Mr. David Chitten- 
den, Business Decision's 
research director, was that 
younger people did not like 
bright colours, such as orange 
and red, for plastic sections of 
the pen. Black accounts for 
between 40 and 50 per cent, of 
Parker's sales and the range of 
colours for the new pens — 
known as the Parker 25 and 
thus perpetuating the com- 
pany's tradition of numbers for 
models — is now based on black, 
blue and dark green. 

From inception of the idea 
for a new range to the pens 
being marketed last year took 
over four years. 

This meant that original esti- 
mates for the retail price of the 
fountain pens had to be in- 
creased over the years of 
development and they now 
start at over £4 each. How- 
ever Parker says that research 
showed that their estimate of 
what the cost should be was 
lower than the amount people 
said they would be prepared to 
pay. 


m- 


Transfer 


if 


^ v be called shell-shock. Now we know more. Ve kiiow that there 
V /.ions to five humnrinifid. . !• - . 

• *'-/>ailois and Airmen all rh.k mental hrpakdow n from fiver-exposure 
.. i»I violence whilst in The scryirc of bar Country. 5ervicfi.i.in 
. •' -tc pearc no lets than in making war. 

- \ eour efforts solely to file welfare of these imm ami women from alt 
' cs. Men and women' who liavc tried to' give more than they coulu- 

only 19. afew arc nearly SO years ofage, - - - - 

_ . hem at home aod m hospital. V» r c run our own Omyalcsrcnt Home, 
v , wc provide work in. a sheltered industry, so that they cm lire 
parity’, for others, a Veterahs*-HtHnc -where they can sec-oot their 

‘•it and women lave given -their minds to their Country. If we arc 
icmV.wc most have funds. Bo please help to repay this vast debt, ir 
all of us. 

»' ; “They’ve given roore.than they could — ' 
r please give as much -axyou-iranT. 

A QC-S€RUI«S 

nTflLlWLFflM SOCI€T/ 

. i Thurlce Stree vj. London 2L!,,.Qi“SS^.3688; * 


Jliss - Buig . decided- to. -speed 
^. process: by having the 
credits transferred direct from 
the* local bank abroad to. her 
Bipfc 0>y - telex. “We pay. jhe 
eactna cost, which- may. be £2 ofr 
jjnOnii. but this is very- small 
when -comp a red -with in- order 
of £20,000 or more. We are 
usually able to pass ithe money 
oh -to . thW- supplier, wiriiin sevin 
days so. that it can be re-invested 
at- once In new components! For 
companies with a ' turnover of 
Only ,£100,000' a year, this - can 
Be Te'ry important.” ' ' ■ 

. :,r Sbe ' also thinks the Goyeni- 
njettt could help more. "For 
«riUnj>Ie the Export- •; 'Credit 
Guarantee Department is yCry- 
stow.' tn investigate:- daun& . It 
Can take sii nxmihs or more to 
get. your money.. We -have only 
hffd- one claim and k; took a 

.--¥ore' should also, be -iione to 
eflcourage_ banks to' fund money 
to smaH 1 businesses like lier own, 
though; Expotufi has never had 
^ loan, and -.indeed, 'now' -lends 
moneysfo 'soBie of - ifis suppliers 
Mia ; 'axstomera. • * . . 

L ^tibvjeyer^ if /Mias -Burg' sees' 
*he : fawl«S of;.Brrtjsh.'ihdttstrial 
ja^ctiees: .-with, the ' eye - of a 
grammar : «*odI.'heatfr 
hrifite’s daughter, she is afeo 

Appreciative of the*r-vLrtues.v M I 
assure I shall stay here.' I like 
the/lafe-sts'ie. and the friendL®-- 
ws&il.was given a tremendous 
•amount -of he^pbytjeopJe in- the 
bMooss',wheti:-. I- started. This 
would never have happened, in 
^Germany. They would ; -Jwve 
*W»ghtT me f c ail - Ihe- Wey and 
srow^ mfiKevengeamig off the 
The Germans are'taudi , 
t*nore;«ggressiveJy competitfre??.' 


- There are 2,736National Health hospitals in • & could list for evec-. 

fh feccaifey. • .. llielai^hG^t^sinthelJK 

" That means maiy inoiisand X-iiay rooihs. . roughly 62) fcaveup to l^SQbeds each- UsuaHy fuU. 

"X-iiy madbinesaregrorered by • Oto wi|iia^t%<list'.^tchm behind them. 

• 'So are kidney machines; tagmachines, blood- ■ Thepeoplem these beds deserve the best in human 
storage tmks, blood*traBsfusioh units, equipment' skill ana iedmological^gjtise . 
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THE NEW controls on bank 
deposits announced on Thursday 
are more important than they 
appear at first sight. 

Like the other methods which 
the Government has employed 
for controlling the money sup- 
ply they impose all the burdens 
on industrial and business in- 
vestment and thus on future 
jobs. They follow on the heels 
of the misguided employers' 
National Insurance tax announ- 
ced in July and the penal in- 
crease in MLR in October. ' 

The harm done to- investment 
by the latest measures is per- 
haps less obvious: but that does 
not make them any better. The 
new’ limit is known as the cor- 
set because interest-bearing de- 
posits of the banks have to be 
kept to specified figures., But 
if deposits are limited, so too 
must bo the assets on the other 
side of the balance-sheet. The 
main brunt will fall on bank 
advances- which some hanks are 
planning not Just to limit but 
to reduce. 


The corset 


Tile appeal of the corset to 
the Government is that it seems 
to provide a way of limiting the 
money supply without either cut- 
ting Government borrowing or 
raising interest rates. Such 
miraculous devices do not. how- 
ever.. exist in this world. Bank 
lending will be just as severely 
rationed as if interest rates had 
risen. But instead of rationing 
by price, it will be rationing 
according to the discretion of 
bank managers; and borrowers 
will feel the cost in terms of 
severer scrutiny, tighter limits 
and greater risk of downright 
refusal. 

The corset has also the dis- 
advantage of freezing competi- 
tion for deposits between banks; 
and it may well distort the 
meaning of the monetary- 
statistics just when such a 
weight is being placed upon 
them. The industrial strategy — 
if it means giving industry 
priority— -is for the time being 
little more than a sick joke. 

This latest piece of instant 
policy was clearly triggered off 
by the October money supply 
figures. These showed a rise 
of over 1 per cent in the 
broadly based measure of the 
money supply, which has risen 


bv nearly 9 per cent in six 
months. The October increase 
took place moreover despite 
large official sales of gilt-edged 
and unusually- high revenue re- 
ceipts. The culprit appeared to 
be private sector borrowing. 

As so often,- the authorities 
may have locked the stable door 
after the horse has bolted. 
Judging by the experience of 
some banks, the expansion of 
advances and of the money 
supply itself may now be virtu- 
ally over. But this will net 
prevent the squeeze from press- 
ing on businesses which have 
not already made use of their 
credit lines- 

There are two main dangers 
with present policy. The first 
is that too great a share of the 
burden of monetary restraint is 
being imposed on the private 
sector. There is a chance that 
this could be corrected by the 
budgetary package which the 
Government is now preparing in 
consultation with the IMF. But 
this package cannot be 
evaluated entirely in terms of 
its total size. Its composition 
is at least as important. There 
will not be much point in taking 
some of the burden off interest 
-ate and credit policy, if it is 

merely shifted on to the 
corporate or persona! sectors 
by means of tax increases. 


Too fight 


The second danger is a more 
novel one. This is that too tight 
a limit could be placed on the 
short-term growth of the money 
supply. It is too early to be 
dogmatic, but the very tight 
corset suggests at least the 
possibility. This is not as sur- 
prising an error as it may seem 
The runaway growth in the 
money' supply in the summer 
and early autumn months, fol- 
lowed by a very tight clamp- 
down in 1977, Is just what one 
would expect from " unbelieving 
monetarists” who when they 
finally act may feel that they 
have to compensate for past 
errors in one go. 

In the past monetary “stops’ 
have usually been succeeded by 
a period of monetary “go," once 
sterling and the balance of pay- 
ments began to improve. This, 
after all, is what happened in 
the early 1970s. But in the mean- 
time the damage is done. 


The consequences of 
Herr Strauss 


THE DECISION of the Bavarian 
Christian Social Union fCSU) to 
operate a$ a separate party in 
the Bundestag could mark a 
major turning-point in West 
German politics. The word 
“could” is chosen deliberately 
because there is a great deal 
about the decision whieh is still 
obscure. It is not yet clear, for 
example, how far the decision 
v-a? taken at the prompting of 
Herr Franz .Tnsef Strauss, the 
GST 7 leader and indeed perhaps 
tbr- party’s only Retire with a 
r^mjtatinn — fnr good or ill — 
i bat enes wav beyond the 
Ff r^ra! Republic It Is also 
noipbte that the decision is «till 
i -m fined to th® Bundestag. 
Thnr® is nn rnmmimipnt, as yet. 
tba* fh® oarty wffl set up its 

orrmisatinn* outsid® -Bavaria 
n->d mount ffc own oampaiens in 
Federal and Laender elections. 


If tihis is so— and the CSU 
is likely to emerge as a fourth 
German party — it is worth dis- 
tinguishing between the prob- 
able short and longer term 
consequences. The immediate 
beneficiary is the present Coali- 
tion of Social and Free Demo- 
crats, which has a majority In 
the Bundestag of only ten. The 
Coalition should now have an 
easier ride since the Opposition 
is so clearly divided. There 
appears to be a great deal of 
bitterness about the CSU’s deci- 
sion not only between the CDU 
and CSU, but also in the CSU 
itself, and it will take time be- 
fore these wounds can be 
healed- 


Fn*rrtfi partv 


Yet The suspicion must he 
both that Herr Strauss was 
deeply Involvpri and that a deci- 
sion to " ao Federal ” will be 
The 'logical next step. Herr 
Strauss is a formidable politician 
whose discontent wi»h the per- 
formance of the Christian Demo- 
cratic Union (CDU) — with 
which the CSU has allied— is 
well-known. He believes that 
the CDU should have fought a 
more aggressively conservative 
campaign in the Federal elec- 
tion last month and said so in 
no uncertain terms when the 
rmtui*- fjuftp jn ebowine that the 
CPU-CSU together had failed 
narrowly, but stiff faffed, to 
win an overall majority Tn 
Bavaria — To v.-bi*»h the CRU is 
confined and where the CDU Is 
not represented— Herr Strauss 
did campaign a"'rressivelv and 
his party won 80 per cent of 
the vote. 

Herr Strauss would say — not 
without some justification— that 
those figures, coupled with the 
strong conservative showing in 
the rest of the German south, 
speak for themselves. He has 
also threatened to turn the CSU 
■mo a federal party efficient 
•nies before to make it hard to 
elieve that he is not behind it 
ow. 


In the longer-term, however, 
the consequences could be quite 
different, largely because of 
the . nature of the German 
electoral system and especially 
the ** 5 per cent, clause " under 
wbich any party gaining 5 


per 


cent or more of the vote win? 


in 


proportional representation 
the Bundestag. In recent years 
this has served to keep the 
extreme Right-wing National 
Democratic Party out (though 
in 1869 only just) and -the 
liberal Free Democrats In 
(though agaip at times by a 
fairly narrow margin). 
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By ROGER MATTHEWS, . Madrid, November 21 


t UST 36 hours 
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_ before the months ago head-bf the single 

first umlv-WMiy of the death P art * that existed wider General 
‘J; , _ r. M Franco, has demonstrated in his 

of General FraMisco Franco. bne£ time ^ premier that prag- 
one of the fonner dictator s n , at jca,-ahd loyalty, to the King 
main governmental institutions, are ^ wo strongest qualities 

the Cortes, finally threw m the and these have enabled him to 
towel and voted itself into lurn ^ a performance that has 
extinction. Like an aged and £urpnse d many of his critics, 
overweight boxer -that had not -j^g King, in spite of the handi- 
f ought for nearly 3o years, tr ca p 0 f Franco’s mtelage. has 
succumbed to a younger, more a j M capitalised 1 successfully on 
vigorous opponent which In the Western world’s desire to 
last resort was prepared to ^ the country, progress peace- 
deliver the knockout punch, f^y towards occupying a role 
“Goodbye dictatorship good- lhat ^ growing, industrial 
bye,” crowed part of the local strength -would justify, and- at 
Press, hopefully, but with more t jj e S ame time he has enjoyed 
reason than it could have had t jj e response and relief of the 
since the end of the Civil War Spanish, people at having a head 
in 1939. of state with whom they can. 

anrf - dsv tine* more easily identify;'- The simple 
In the year and a day since departuie of Franco 

General Franco die d it has be- j e f t King with some strong 

come increasingly accepted that cards to play. - He has done so 

his successor, King Juan Carlos, in a manner that suggests he 

wishes to move Spain" towards has at least temporarily silenced 

modern western democracy, the Jokes about “Juan Carlas 

There is little evidence yet that The Bnet - 

either the 39-year-old monarch But if there has been a 



&T.W, pricei. make dismal reai 
KSP- - Spain-, where a sharp u 
1 . in world trade activity w 

‘Vi** 


Prime Minister Suarez applauds after .fee^Cortes approved tijanacratic reforms. la^ Thprsday. 
On the left: Lt-General Manuel Mellariaapd Alfonso Osorio, if irst an d Sec a ndVi ee-Preslcte nts 

. of tlu£ Government. ;\c :: 


as rhd . best single ho 
economic .recovery. Th< 
ability: that the count! 
need further substantial 
loans, sexr year, plus ; 
deal of "popular tolerai 
the Government if it 
.undertake more basic ec 
measures, both . seem 
arguments, for a more 
cratic. system, even • 
some parties on the Ri ; 

that discipline rathe 
Freedom** is the only 

■ . see the country out of th 
V Successful visits by 

■ Juan Garbs to . the U ^ 
:v France, and the refativ^ 

: sees ; of., relations- - wit! ; 
/Germany, " have show? 
.Western^ financial aid: 

? forthcoming to Unde. 
.•Spain trying to establlsl 
/" cracy. And ahead are tl 
peels of joining NAT 
rather further away, tf 
It is- Spain’s misfortu 
General. Franco's death 
a moment when the high ) 


or his 44-year-old Prime Minis- honeymoon period for both 

ter, Adolfo Suarez, fully under- men, and they would probably •' . ... - • . . . ..... . - . . - - 

stand the domestic implications- deny- it,, the necessity nl putting nnn-Government -parties . .has. fictivlsts seem To have acquired siHdicotos_ is. mounting -steadBy i^es _ or toe -j»eos an 

on the 'dry bones of demo- chosen to accept. borab-maJdrfg knowledge. becometooro^cute £ 


of this desire, but there 
parallel awareness 


is a 
that 


flesh 


economically, socially and cut- same time taking seriously the 
turally Spain has to ease its dangers posed by the continuing 


uu uji* uaj uviiv.Q a** ^uuacu tv w-T'-'—a . - , w _ a . < 

cratic intentions- while at the B U t the Opposition insis ts Slowly the* Government- _is;the near funine. 


latent internal tensions by draw- -deterioration 


Bill me uppusiaoa tuaura y. - - vrirh the cimp dvnami< 

that ” democracy ” means all understood to be grasping^ -jhe questkra how there .can turn freedo ' 

parties that eschew violence nettle of the minority of he "tree trade najons urtien -the a -tiinp of * 

. . . _ t «/hf> aro irrenlvrtH with Ultrff y. •_ u- j <u a uuik u* i 


ing closer to Western Europe. 


Financial 

threats 



are now 
honeymon 


decade, : free speech, right to 


To do this, the formerly pas- rema in illegal, 
sive institutions of General 
Franco had to be removed. 


. . . . , . t aecaae& : tree speecn, rignx .10 . x iwrugnt-.. world., in-.. wxucn^.uie : aga ; ni rf iWnrins the - 

Minister have chosen largely to frtc asseni biy, the right to thre & / main illegal nnionx are SomyTcwS-il to tl 

ignore the Centre and the Left- strike add demonstrate, full JPJJ JJg r^Stty ’the ^ 

of San Sebastian was subjected GrixUm provinces. 


wing parties, most of which access to radio and television, 


The Constitu- free elections and, as a neces- 

tional Reform BUI was try pre-conditioj 1“?^ extremists 

diate abolition of the “repressive 


r muu u»u «i ub isujuicu, ..1.1. .^,1. Di»M -uiawr euuiuwu ui uic 

essentially an inter-regime battle negotiated solely with the Right, jnacffijjm^ orthe dictatorshop.” , 

which has occupied most of the something that need not ^^^J. xTnjess. these conditions are met, n0 ‘ a s s e 
past 12 months and is still not the Left and Centre too much together with the freeing of the 
over. By using some blunt if they are now allowed to remaining political prisoners, 

financial threats, some more negotiate the even more several of the main Opposition 

subtle political arguments and Important law governing elec- parties have threatened to cam- 
making a few concessions, the tions. Indeed both sides need 1 jaagn; for abstentions in the 

Government has been given its to negotiate: the Government referendum next month. 



.. . s'errices^detor/ Tbejrfr are -man y 1 gifi'c 

../• - . employers 1 ^- whose- i|oiBed(ate ' ■ vwldlttlla 

TTprrnriQfG iinH .':'f*aponsii tastrikesrisib^ack.the — The? Wiis!i has yet t . 
1 ClfulISLa -dltlt. - riaglegdera. and hundred s.ofdis- hHnselfln&e Basque p 

missals : . have foUpwed , /the , ' Catalans are 

.. .. .. .. .. nafjqa.wlde indusmal^ ^.stopjwges mined that they will ags 

This; p m turn stakes «b.;SS£tS2S».^S?IS£ '^551555=*^' 


still imprecise Constitutional because it cannot hold credible/ needed to approve the changes economic measures. The present thr Madrid Government 

VIII ih,f ollnurr* Fnr u olantinnc uiitbflllt tPTnntinu most hv th&r>nnctitiiHnn TVloir clnoan WUwUl/O . Ui U«S. . haC -HAAO nrflTnl^ri the . 


Reform Bill that allows for a elections without tempting most tothfr constitution. Their slogan iJEL-tlFL Cortes - has -benojupnilsed the mifa aAaiw- -tHp 

to participate,- would be “a refe.rendum with- Xo 


new two-chamber Parliament to of. the Opposition 

be elected by universal suffrage and the Left because the only -out democracy is. a 
— something that General alternative to ... playing the .referendum.” Little 
Franco and his diehard supper- Government’s game is taking seems to exist of the 


Wanro viiuaes.it is- doubtful wb 

chance ^ noae-as'Uie dBfdiKfer^ . legislariory . ^ardly a ^guarantee tritiyr comprehends the i • 

<**}*?} S^ti£; ithat -S^ioSSlIiig ther. 


ters r bel ieved the Civil War had the struggle "to tiie streets wife accenting to these demands in " ^vernfeSt^^^tebl?*^' ar *- be -tatroiliicedr'r a riSrvi 

been fought to prevent. Fewer all the fearful- consequents the immediate future mid theire- conditioned bv the i 


been fought to prevent. Fewer all the fearful- consequences the immediate future imd there- efficient and impartial Meanwhile the -Govei^em CT by the pc 

ut of fee 531 that would have. Compromise, fore its conduct of the referen- * . w b U ld be one of -the has ®ciderf 
, the Cortes the essence of democracy, has dum campaign and its attitude “ 

at tt. final ,6 be achieved. , towards opponent. wUl hecome 


Massive 

gulf 


there is little War insistence on;onc- 
Spaiua. Conversation: 

. enme iu uv «u. w .«- GovBriHiwntiJCInteters. - - 

an. . important-measure . of. Ox - - nTll - inbred- unwil 

future intentions. of the lunatic- fringes at efther lianienL;.A great deal needs : to to give; more fean a m: 

Away from the sometimes de- ^ of .fte oolitiral s^ectnitn be done. With.a balance of pay-, fer fear , feat Jdlomet 

.-it : • a 1 a a. * thpn . " tatpn and 


than 60 members out 
eligible to vote in 
opposed the Bill 
hour,- while many of fee-others 
left fee Parliament building that 
night quietly confident that they 

would be returning in a new . wiM 

guise within a few months. 2Ull personalised political i arena i in ^ter.'rhan’ tKelr pnnibeii * likely/; Jo be around .-fee same control, will be lost 

Whether this confidence is ! Madrid, where individuals often t 0 \vatch riot DOlice launch experienced in - ; 1975 . fw r enmi»& that fear 

justified depends largely on fee However, there is still a mas- loom larger than their parties. To waten riot ponce i cn J^tlbn running' ah anmial^ Son™ 

espial contradiction inherent ^ve SuU between Government Am * experience of ’ fee yen 

cannot be submerged t 
/ c ? lt ^ and Government are I 


pressingly filitist and highly /;hia»rfvely deffcit^l^yeto'.wW^ ; ts^fe«-' be' : taken and 


Investment 


SsjrraaS SrisMK aruxs „ 


find themselves trappec 


ogress — political r^education^that is needed in ^“busLn^'^onfiaSc^S^a web of feeir own promi 
«&S3Z groapi farther Lef. wiH Pot be violence .r.d fe.^r^^pobl^ord er '^SSpSpi' SflffSl'SSM 


issnesand w the /whole question 


in fee past year than i 
its more vocal critics 

umeiuiuu, — . - An nonn | 0 hnvp hp^ti killed is also critical to the long-term. - .Tha latest growth projections have forecast, although 

tion and fairness needed to carry mgjm «,£■ e^bm.., for OECD.SSnfc -nArt- yet dope » ; 

“ “• ■ *• f — e - — ^ « «wr* *«»»■ and. fee likelihood achievement ran begin 

✓ futnre p: 


wmviction, tolerance, modera- wishing to have 


fee country forward to a democ ^ L^nlTo^^SociaT f^edbm“ or polWcat repression. Prawifite for free tirade unions W J«r, and. 

rac y ? - - - oemoSJt party onfTall fee while a growing. , number of to .^replace fee State-run p£ anther, rise .in: crude ojl the weight 


MEN AND MAHERS 


Legal tangles 
in the 

Sheffield battle 


Alignments 

If the C$U were to campaign 
as a federal party, it is almost 
inconceivable feat it would fail 
to dear fee 5 per cent, hurdle. 
Many of its votes would no 
doubt come from the CDU, 
though fee CDU in turn would 
presumably pick up votes from 
fee CSU by setting up its own 
organisation in Bavaria. Freed 
from its Bavarian ally, fee CDU 
might adopt a more liberal 
image and make inroads on the 
Free Democrats, putting the 
latter's . survival " in " the 
Bundestag at risk. Nor, judging 
by recent voting patterns in 
Bavarian cities, could a straight 
switch of Social Democrat 
voters to fee CSU be ruled out 
None of this has happened yet, 
but It is in this direction’ of 
possible new political align- 
ments that 'thoughts inevitably 
turn. 


Have we caught the American 
habit of issuing injunctions 
when business life gets com- 
plicated? Last month crane 
manufacturer Herbert Morris 
produced a notable double with 
two injunctions on- two conti- 
nents against the bidder, 
Babcock and Wilcox! It won 
its British point, lost its U.S. 
one but anyway ended up (more 
work for fee lawyers) wife 
fee Monopolies - Commission- 
B arm ah has said it will con- 
sider legal ' action should the 
Bank of England .sell the ex- 
Bupnah stake in BP. Now 
Dunford and Elliott haS" 
obtained an Injunction against 
the company bidding for it, 
Johnson and Firth Brown. 

This is a surprise, the only 
predictable result being to com- 
plicate stiff farther the battle- 
of fee Sheffield steelmakers. It 
has also reduced to public 
silence two normally loquacious 
adversaries. Frank Welsh, chair- 
man of Dunford and Elliott 
and Philip Ling, general 
manager of Jobnson and Firth 
Brown. 



getting its fundtdg .from the 
National Enterprise Board. It 
is presumably this type of 
information w hich , is alleged to 
have gone to JFB,-.and at one 
earlier point in fee story there 
was a hrief moment whea it 
was thought that GKN and JFB 
would join fee institutions in a 
package to get Dunford through 
it& troubles. 

Whatever the result of fee 
injunction, the lawyers are 
guaranteed further action, with 
fee Office of Fair Trading con- 
sidering a Monopolies reference 
and beyond that the European 
Coal and. Steel Commission, 
which as GKN found in bid 
for Miles Druce. can take its 
tim* *n make up its mind on btd' 
appeals. ' • 


to independent 


“ Oil my right fee. protests 
and on- my left names sent in 
for deportation^ 


The problems of 


the Post 


Having initially been' sched- 
uled for last Friday, the Dun- 
ford injunction is now due in 
chambers on Wednesday. Its 
application to prevent JFB bid- 
ding is understood to rest oq 
fee argument feat ■ JFB had 
access to privileged information 
before deciding to make its 
offer. 

The Dunford Board clearly 
takes its case very seriously, 
regarding ft as niueh more than 
a holding tactic asainst a bid 
if has anywav described as un- 
welcome and opportunist. 
Eoually. JFB seems ready tn 
denv pmDhatiraUv that it has 
anrthine tn answer for. 

The information vffiieH Driir- 
forrt Blleees to have been mis- 
used must include more detailed 


assessments of the ■ company’s 
present and future prospects 
than its own shareholders will 
be getting to consider whether 
they should subscribe to a i3m. 
Rights issue. For .Dtinford’s 
circular on this is expected to- 
day and certainly before Wed- 
nesday. With a year end in 
September, shareholders can be 
expected to -get a fairly accu- 
rate picture of 1975-76 trading, 
equivalent" • ;to .preliminary 
figures. 

But then this can produce 
few - surprises, since -'when -the 
pre-tax _ loss of £593,0100: was" 
announced at the interim- stage; 
it was said to be unlikely that 
there would be a pre-tax profit 
in the second half. What would 
be more interesting would oe 
the longer range forecasts,, 
including the current year a_nd 
beyond, which would he made 
available to underwriters. 

Institutional holders of about 
4Q: per cent uf Dunford's 
equity, plus Finance for; 
Industry and the Equity-Bank, 
have agreed- to" underwrite: 
Dunford's Rishts issue- as . an 
alternative to- the company 


According . to people who 
know Dorothy Schiff;. well, one 
reason that .fea is selling her- 
Nctc York Post M‘ . Rupert: 
Murdoch Ur dimply feat she is 
getting. tire& >■ Certainly this 
should be ' no : surprise for it 
has been a‘ long /and uphill- 
battle keeping the Post alive — 
its present circulation is }m.— 
at a time when many New York 
papers have folded including 
those operated by powerful 
newspaper interests such as -fee 
Hearst Press. 

. Now 73. Dorothy Schiiff took 
over fee paper in 1932 and 
comes' from “one of ' .New York’s 
oldest Jewish financial families. 
Her grandfather was Jacob H. 
Scbiff, who founded the leading 
investment banking house of 
Kuhn Loeb and Co. When she 
took control of the paper . it 
wa* losing circulation -rapidly 
and in the first two years, of 
her ownership she is said to 
have, lost S2m. ot> fee project. 
In - the. 18608" she survived fee 
"strikes' and -locknuts whicb-' leS. 
to the demise: af some of her 
competitors- pertly -by breaking: 
Tranks with her fcilow publishers 


and coming 
Settlements. ' 

; ' Although fee Post circulation 
has been declining and. its pro- 
fitability suffering tob,! it has 
retained a solid enough Icore 
of. loyal, readers amongst liberal 
New Yorkers who find 'its ^ rival, 
the . Daily News too brash and 
gossip laden.. Critics.- have 
agreed feat in. recent years -^e 
Post has lost vitality, p^rt^U- 
lariy in its news pagesrind ias 
relied too heavily eu fed- appeal 
of - syndicated whims*- by' iiews^ 
paper personal ities^-a; "ifortn-nf 
■ journalistn which • .has ..tutined 
some ,’reportecSv- "into nrifc fc, 
lionaires, a phemnnenon which 
unfortunately is*; unknOwn ln 
Britain. ■' 

.- ^As Rupert Murdoch' says he 
is “bujring "pOtehOaL" but he 
certati^f''Jtas a. fight on his 
handf said' there is no, easy 
solution to the Post’s proyem% 

It would -be- a- brave .mao. who. 
would -take' it down-market to £ 
compete- wife tfa^vEhi. "circula- 
tion Dally News, and Murdoch 
apparently Intends to go 4a fee 
other Erection.' •' " *'•"/ \ 


Tiyifig,. v. ; 

T.»e Irish are . truly worried 
about Eire's 'inflation, which the 
EEC projects &Xr 18.5 per cenr, 
for tfus.jQeariv aiid*oni Dublin 
cor ’a fefe. reassn ring, story. It= 


v-w^yv uniujlg, 

which .'. possible-,’ sijlidions had 
bceh* thrashed around -in. hours 
of .^drna xsL- economic 
."AftecMards, ^ Liam . "Cttsgnivei- 
Ptdxne Minister apd Richie Ryan; 
hie. Finance Minister; were. waQc- 
ing.,down 

Gosgrave ■ stopped to .em^ne a| 
shop'Wmdow. at -feat,” 

;sufts £fd^shirts 
aOp.sodcs I5i>. : snrean--y0u ke^ 
teh ingus-feati-pricfiS^Sa^e /gone 
mad;. - : : i»uldv'?ypu get 

cidfees -on,” 

said ;:-^^,7-d?3g|ii^‘faim a^ajv 
“ Tb'aris .the d^:deaiter^ -. " r 4| 
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Insurance 

i • 1 v 

; The insurance industry. has had a couple of difficult years but prospects 
. now appear brighten Although problems of inflation, rate-cutting and 
; . overseas- competition persist, most: sectors feel their fortunes are reviving. 




tter 

ys 

the 

ing 


Short 


LDWIDE underwrit- 
! of British insurance 
"or 1975 taken at face 
art a picture of un- 
join. An overall loss 
/as reported— <L2 per 
iremiums — compared 
dt of £U7 hl in 1974, 
: r cent of premiums, 
/ard cycle, this time 
eep indeed, from the 
m. profit in 1972. 

- iser analysis shows a 
loomy situation over- 
better outlook for 

anies. The figures 
.ere very much inflii* 

- the results of "the 
tnpany. Commercial 
ixperienced its worst 
ith a-loss of £93nt— 


more than half the overall total the UJK. returned to the red 
for 1975— compared with a il.6m. after two rare years .in the 
deficit in the ■ previous- year, -black. But the loss figure of 
When CUs figures are removed, ' £L6m. is still *mall compared 
the remaining, insurance, com- with the -disaster year of 1971 
p anies recorded .-undehnriting when the loss reached £25m. 

I®**** £8& ^ from The fire and accident sector, 

10 19/4. . . in contrast, had a much lower 

Thus for the majority of com- deficit of £25m. against £66m. 
panies 1975 was a year of . re- in 1974. <vear was merci- 
covery, albeit slight, from the fully fairly free from major 
poor 1974 figures. This was cer- natural disasters, whereas the 
tainly so for Royal ; Insurance, previous year had a succession 
for which 1974 was the worst of floods', cyclones, tornados and 
year for underwriting perform- so on in Australia, North and 
ance. It would appear that the Central America. However, the 
Commercial Union is about a results still have to show con- 
year to IS months out of phase siderable improvement to re- 
in its underwriting cycle com- turn to the peak profit in 1972 
pared with the other insurance of £54m. The situation in- the 
companies. T : ,'. U.K. showed a satisfactory pro- 

The results so far reported fit of £20ra., only slightly lower 
in 1976 would confirm this con- than in 1974. But the first week- 
elusion. The major, companies end of 1976 saw the east coast 
were reporting very much bet- of the country swept by some 
ter results— General Accident very severe storms, causing 
at the nine months stage 'was damage of over £40m.i.the big- 
approaching break-even In its gest claim experienced by 
underwriting, while Royal- was British .insurance companies 
showing a tremendous advance and exceeding the £36 m. of 
from results that were stfll poor, Flixborough. 
albeit better than 1974. The nine 
month results from CU- are PrUHfifl 
awaited with interest At the w 

half yearly stage, CU had im- The insurance companies 
proved but with very weak per- started to take corrective action 
formance compared with the in the U.S. to meet the growing 
others. : deficits back in 1974, with the 

The disaster sector Id. 1875 CU starting last year. They all 
was motor -business,' where reported that unprofitable busi- 
losses almost trebled tu£l|Om. ness and agencies had -been 
from £51m. in 1974. The.prob- pruned back or cut out alto- 
lem territory still remamed the gether- Applications for very 
U.S., with losses up from £Um. high rate increases were being 
to £75m., while motor business granted by the various State 
in all other territories outage Insurance Commissioners in 
the UJL experienced a defeat many States, 
of £70.5m. Motor busicess/ih ..The, insurers in. North 


RESULTS OF BRltlSH INSURANCE COMPANIES 


WORLDWIDE GENERAL PREMIUMS 

Fire & Accident (non-motor j 

Motor 

Marine, Aviation & Transport 


Increase 


TOTAL 4,641 

/ Profit/ 3 % of . 
Premiums Loss Premiums 

WORLDWIDE UNDERWRITING RESULTS 


Fire & Accident (non-motor) 
Motor 


TOTAL 


U.K. UNDERWRITING 

Fire & Accident (non-motor) 
Motor 


*“ 149.8 
— 175.0 


1974 - 

Profit/ 

Premiums Loss 


2,154 -- 65.7 
1,252 - 5UL 

3.406 — 11B_S 


%ot 

Premiums 


TOTAL 1.593 

U.S. UNDERWRITING 

Fire & Accident (non-motor) 534 

Motor 320" 

TOTAL 904 

REST OF WORLD UNDERWRITING 

Fire & Accident (non-motor) 1,043 
Motor 589 


- 42.8 

- 74.7 

-117.5 


- 7.3 
—23.3 


-34£ 
— 1L3 


TOTAL.....' 

America seem.' to have learnt 
the lesson of the rate-cutting 
war of a few years ago. Now 
they are going for underwriting 
profit' and getting the rate cor- 
rect, rather than going all' out 


for maximising cash flow and 
relying on investment income to 
cover deficits. But it takes time 
for these measures to be re- 
flected in the accounts— the 
benefits are just- appearing in 


the third quarter, results of GA. 

Corrective action was taken 
in Australia and Canada a year 
or two earlier following a 
period of heavy losses. The 
picture was more or less the 


same as in the U.S.: the 
authorities would not permit 
sufficient rate increases quickly 
enough to .meet growing size of 
claims, especially workmen’s 
compensation. The results of 
this action and better under- 
standing from the insurance 
authorities has now come 
through the accounts in both 
these territories and under- 
writing has returned to profit- 
ability. 

Investment income from 
general insurance funds con- 
tinues to be buoyant and still 
enables the companies to offset 
their underwriting losses. The 
only major exception was the 
CU which last year recorded a 
pre-tax loss bn its business, a 
very rare occurrence. Overall 
income from investments last 
year for the companies' rose by 
£88m. to £465m., so that there 
was a net profit on general 
insurance business of £290m. in 
1975. This increase reflects in 
part the continued high interest 
rates obtainable worldwide on 
the Insurance company funds 
which were boosted last year by 
substantial rights issues. 

The pressure an solvency 
margins apparent in 1974 was 
eased last year by the new 
mbriey raised as rights issues 
and by the recovery- in the 
worlds stock markets, 
especially in the U.K. and U.S. 
Nevertheless, the companies are 
concerned about the continued 
lack of profitability which is 
hampering -their efforts to 
expand their capital base. 

This, is one of the problems 


facing the insurance companies 
— that of building up an ade- 
quate asset base to meet the 
growing volume of premium, 
income that is being generated 
not only by inflation but by the 
growth in the world economy. 
Several speakers at the recent 
Financial Times World Insur- 
ance conference referred to the 
insurance companies having to 
seek new sources of capital. 
Lloyd's admitted this year that 
it was having to turn away busi- 
ness because of lack of capai 
city. 


Stronger 


The other major problem of 
the insurance industry is the. 
continued weakness of sterling, 
which can upset all predictions 
aud assumptions made by under* 
writers. Over two third's of busi- 
ness in the London insurance 
market arises from overseas. An 
insurance contract can be profit- 
able in sterling terms, but 
because of the fall in sterling 
between receiving the premiums' 
and paying the claims, it can 
result in a loss. The recent 
concession by the Bank of Eng- 
land to allow insurers to keep 
75 per cent, of the premium in 
the original currency will help, 
meet fhis problem. But interest 
rates ’ overseas. In general, are 
mutih lower than in the U.K It 
is a delicate problem for in- 
surers to decide whether to 
bring the money back to the 
U.K. or invest it overseas. 

But these problems will have 
to be resolved if London is to' 
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Offshore and world’s largest offshore 


F c ''1priH.-4he Thistle ‘A’ project 


offshore platform . Wewere chosen to insure the site; the dock 

• 1 *’ .'ii'liJ *• — jL. -• * ,'i.aI.Jv 


M v 'iabttity coverforZamg Offshore in their capacity as contractors . 


j. Interim results 1976/77 

The nnandited reshits for the six months 
nded30th September 1976 provide farther 

evidence of thesaccess of the 
CE. Heath Group j 


rokerage Income .* ' 

. £5/787,000 

t*P53% 

'nderwriting fees/ 

, TOdding Com.mis.si on. 

£1,835,000 


j iperaling Profit ; ‘ ’■ 

£3,692,000 

T3P111% 

'^rofit attributable : 
^sh^iplders 

£1,692,000 

Dpi (K% 


• .... ■ * . . ' 
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$30,000,000 oil-rig’s 10,000 mile ocean trip 

We have been chosen to handle the problems of insuring the international 
transportation of giant oil-rigs by. Global Transportation Organisation. These 
■ventures involve submerging an ocean-going barge.f anting the oil-rig onto 
it 9 refloating the barge, and then tmmg it upwards oflOflOOmiles across 
the world at speeds of up to 10 knots, in avoyage that can last over two 
months, 

These-C E Heath successes and many others are the result of our 
experience and proven integrity dating back over nearly a 
century of operation. 


and changing insurance needs immediately through, one on-the- 
siteservice. - 1 ' : ‘ • • 

We should be delighted .to talk to you about the way our 
sendees can helpyou. Just telephone us and we can set up a 
meeting with one of our Directors who specialises in your 
particular insurance needs. 


Q Cuthbert Heath House 151/154 Minories, London EC3N1NR 
Tel: 01-488 2488 Telex: 885280 888088 ahdatU>yf& tj 
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Multi-million dollar hotel at Sharjah, United 
Arab Emirates 

The 330 room Inter-continental Hotel at Sharjah, isnow being constructed by the 
Bechtel Corporation at a cost of approximated thirty six million VS dollars. 

The contractor’s all-risk cover has been placed with the Oman Insurance Company 1 
and we have been chosento handle reinsurance into the London market. 





Missi 


£35,000,000 BSC investment 

# * ' . . 

As insurance brokers to the British Steel Corporation we handled the insuranett 
of the newly-opened BSC ThryberghBar.MiUnearRotherhmn. 
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THE INSURANCE industry, 
along with the banks, has 
recently been forcefully re- 
minded of the continuing strong 
political and public interest in 
its activities by the Labour 
Party proposals for nationalisa- 
tion for the top seven com- 
panies. The idea is not 
supported by the Government, 
and has been vigorously 
criticised by the industry- 
The arguments used by its 
proponents, moreover, are only 
marginally related to the 
motives behind recent impor- 
tant legislation to control the 
insurance industry — indeed, in 

some respects, There is a 
potential direct conflict. Never- 
theless, the industry has had 
to recognise that its traditional 
freedom of action has been 
circumscribed to a substantial 
degree and that it wili continue 


Offin 


CONTINUED FROM PREVIOUS PAGE 


to be affected by extensive 
public scrutiny of its operations. 

It is important, however, to 
distinguish between the pur- 
poses of the various forms of 
interference in the industry. 
The recent ..insurance legisla- 
tion. under which new regula- 
tions are continuing to be 
produced, represents a major 
change in the atmosphere in 
which the industry operates. 
For many years it had enjoyed 
a freedom of action unparalleled 
in Europe, with the Continental 
countries providing a sharp 
contrast in the detailed controls- 
exercised by. the authorities. 


Benefits 


This freedom, there -can be 
no doubt, has brought important 
benefits. It. has enabled the 
British insurance industry to 


remain a world insurance 
centre. The demand for the in- 
surance services that London 
can offer is stronger -than ever 
as the world economy grows. 
And as the emerging nations 
set up their own local insurance 
industries, that demand will be 
more, for reinsurance than 
direct insurance. Reinsurance is 
going to be the growth area of 
the London market in the 
future. Countries can set up 
local insurance industries hut it 
cannot provide the capacity or 
the expertise, hence they will 
seek to reinsure the bulk of the 
risk. This is London’s oppor- 
tunity. 

Life assurance in 1975 had its 
best year ever in terms of new 
business growth, despite infla- 
tion, or perhaps because of it 
New sum assured totalled £31 bn. 
— a rise of 33 per cent and new 
annual premiums increased by 
39 per cent, to £984m. There 
was a recovery in business from 
the linked life companies, but 
the traditional mutual life com- 
panies appeared to get more 
than the average rise in 
business. 

At home the industry is 


having to face up to political as 
well as financial problems. The 
threat of nationalisation, always 
in tiie background with a 
Labour Government, has moved 
one further step nearer reality 
with its adoption as official 
party policy. Despite denials of 
implementation from the Gov- 
ernment and exhortations that 
it should be ignored, the 
industry is now taking this 
threat seriously. The experi- 
ence overseas of nationalisation, 
especially that of British 
Columbia in running motor 
insurance and making massive 
losses in the first year, should 
be enough of a deterrent. 

The ocher problem is over 
direction of investment. A dis- 
cussion of this subject needs a 
full -article and is dealt with 
elsewhere. Sufficient to say that 
all but a handful of policy- 
holders have been more than 
satisfied with the investment 
policy pursued by life com- 
panies and it is their money 
that the politicians wish to 
direct into suitable investment 
The experience overseas of 
direction,., is lower returns for 
the policyholder .compared with 
th3t in Hie U.K. ■ 


develop with a flexibility denied 
to more restricted rivals, and 
has been the predominant 
reason for the UK’s ability to 
develop as a leading inter- 
national insurance centre. 

Until fairly recently this had 
been combined with a remark- 
able record of stability. But 
the shock of a number of 
failures, coupled with the grow- 
ing emphasis on consumer pro- 
tection in the UK, made it 
certain, even aside from the 
pressures of membership of the 
EEC. that stricter controls 
would have to be introduced. 
The 1974 Insurance Companies 
Act brought in a new era of in- 
surance history in the UK, 
giving the Government wide 
powers of intervention and con- 
trol. And its inevitability has 
beeri acknowledged by the In- 
dustry by the degree of 
co-operation which has been 
forthcoming in the development 
of the detailed regulations, even 
though some members of the 
industry may feel there is a 
danger of over-emphasis on 
detailed controls. 

The purpose of the controls 
is to protect the policyholder 
against the dangers of failure 
of his company, in providing 
the Department of Trade with 
extensive Information on the 
operation of the companies 
powers to stop them from 
taking business and a good deal 
of discretion in exercising these 
functions. 

The aim of protecting the 
public was mentioned, it is true, 
in the Labour Party National 
Executive Committee's docu- 
ment setting out the nationali- 
sation proposals, with a cata- 
logue of recent failures in the 
insurance- and banking sectors. 
But the main arguments used to 
support the case related 
basically to the need to channel 
increased long-term funds to 
support industrial investment, 
with the clear indication that 
public control over the re- 
sources available was the lead- 
ing objective. 

In replying to these pro- 
posals, the insurance companies 
have underlined the damage 
which they maintain nationalisa- 
tion would inflict on confidence 
in the industry and on its im- 
portant overseas earnings, and 
argued with the rest of the City 
that the critics should look else^ 


where for thecauaes of Britain's 
economic problems," “ long term 
finance is -already' available for 
industrial investment without 
nationalisation.” 

The companies have Also 
drawn attention, to the over- 
riding importance:, of policy- 
holders' interests. In their joint 
comment the seven companies 
concerned argued: “ It is the job 
of the insurance companies to 
protect these savings for their 
policyholders by making invest- 
ments jn their best long-term 
interests and not subject to 
short term political expediency 
or pressures.” The spirit of 
the recent regulations, in effect, 
may conflict with, the ideas of 
State control or direction of 
insurance company investment. 

The point is perhaps under- 
lined by one of the important 
new sets of regulations which 
have been produced in the past 
year. This covers the valuation 
of insurance company assets, and 
incorporates' and extends the 
rules published , earlier. In the 
first stage, as 1 a contribution to 
checking the solvency of an in- 
surer. roles were laid down 
covering the valuation of assets. 
These, in general terms, forma- 
lised the use of market nr 
realisable value, laying down at 
the same time rules for deter- 
mining the value of investments 
in subsidiary and unquoted 
companies. 

The Latest development of the 
rules sets out detailed limits on 
the amounts of particular kinds 
of asset which can be taken 
into account. The aim is simply 
to avoid a situation in which a 
company puts too many of its 
eggs into one basket, so that it 
could be disastrously affected by 
the collapse of one company or 
a sharp drop In the value of 
one big piece of property. 


smaller end of the insurance 
industry’s scale. _• 

A piece of land, for example, . 
may not make up more than 5 
per cent of either a company's' 
general business or: long-term 
business amounts as defined in 
tile regulation. Again, holding 
of quoted equity shares in any- 
one company or any of its 
connected companies is limited 
to 2i per cent, while there is 
an overall limit of 7i per cent, 
on the amount which may be. 
put into one company In various 
forms of equity or debt. 

As these regulations come 
into effect they should provide 
the Department with the 
material to ensure effective 
supervision of insurers and to - 
judge the solvency of com- 
panies. In particular, they 
-should provide the opportunity 
for the authorities to spot 
potential problems' in advance, 
one of the areas where super- 
vision has been criticised in the 
past, and to take preventive 


action- beforefee real - damagejtrom the present 10 per cent 
isdotid. . . ^lYYforaU butjhe. small companies 

One other set of new resn&^&'iB per -cent, and 'should be 
.also appeared reeepferftfat into effeetby the end of 
concerned, with the positing 197$ >"•' , 

intermediaries. It prob- 

snperseded the earlier ireastffl to be cov- 

whfiih' provided ' an . inrae&at&ere<L however. -lies in fee valua- 
: answer to the., problem of ^n^/ripnirfiiabnities, the equivalent 
ing long-term insurance coa-.on the; -other side of fee 
tracts with overseas insurers accounts to fee asset rules al- 
ii ot authorised under fee. t£K- ready promulgated. The^ur-^ 
regulations. The /regulations of fee regulations- will be? 

now easure.feat tf.an invitation -to '•.enable a ^w ^ ym y to demon-, 
to enter, an. insurance Icontea^ strata its solvency and. to give:. 
Is made by a persba’ connected tJife -^nfeorilies 'strai^tforward ■ 
with fee company in qoestiph yardsticks againstlwhiclLto mea-; 
the potential:, customer should' the returns they receive. ' 
be informed of tie connection-V. . 

With fee growing body .of ComDOn6HtS : 
regulations issued; - .- ' howevea:,. - v • - ; - 

there are r StiXK a nuixffier/dfimtY. ' These regidatmnsjn effect In- 
portant areas . fe . be covereShvolve three components fe non- 
One which" shouid he coming life' -business^-fee unearned 
fairly shortly is* the -.UK move premium reserve^ the nne xpfre d 
to -hnplement EEC- regulations, rfkk reserve and the. oErtstand- 
on solvency . margins in new Ing claims reserve. Valuation of 
life business. This is expectesT lhe liabilities is normally done 
to increase fee xnaxgfe xeqtfecd • on fee basis of past exp erien ce. 


but with a. considerate 
tive element which ca 
allowance both for exc 
circumstances which ha 
enced the experience 
expected future develi 
Arriv ing, at a formula c 
to base valuations coni 
present difficulties, ai 
members of the indust 
whether this can be act 
^useful form. 

Nevertheless, ttappei 

feat.isome agreement 
readied eventually o 
knotty problems, thou, 
some two years of si 
timing is still in.doub 
detailed regulation of 
su ranee industry bow.': 
rrent feature of its 
.fee continued partial 
its m embers of fee f m 
cessions involved 
authorities is essential 
tain an effective and 
supervision. 

Michael B 









Limited 


It is possible to imagine 
circumstances where pressure 
on - insurance - companies to 
support ' particular sectors of 
industry with long-term finance 
(even through the new Equity 
Capital for Industry) could fall 
foul of fee strict rules laid 
down in fee new regulation. 
The limits- placed on fee,, com: 
panies are q oite tight; particu- 
larly in relation fb those at the 



One of our earlier brokers. 



The Lutine Bell has, after all, been at Lloyd’s 
only since the middle of die last century. We 
boast the terracotta bust of one of our earlier 
brokers, who was accredited to Lloyd’s in the 
1820s. 

We only regret we have no kind of portrait 
of his father. He carries our connexion back 


to at least 1793, giving us an unbroken chain of 
expertise spanning the best part of 200 years. 

Bain Dawes 

Head Office: 26 Fenchurch Street, London EC3M 3DR 
Telephone: 0M83 4611. Telex: S88143. 
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THE INSURANCE industry has 
for' a long-time been! fee largest 
single contributor to fee City’s 
.invisible eai^ngs— underlining 
London's, position. as a world in- 
surance centre for. more than 
two centuries.- 

Last year, -insurance earned 
£4 52m. overseas, equal to just 
over 46 'per cent of -fee total 
invisible earning' of - ILK. finan- 
cial institutions in fee. City. 
This dwarfs fee net earnings of 
U.K. banks, of £ 135 ql, £ 109 m. 
fr6m me r chan (mg, and £146m. 
from fee Baltic Exchange. 

These private invisible earn- 
ings, of course, help partially 
to offset not only fee continuing 
large deficit on visible trade in 
goods but 'also the large in- 
visible deficit on public sector 
transactions, notably fee rising 
figure for debt payments over- 
seas. 

Within the total, fee share of 
insurance -has increased over the 
last 18 months after a couple of. 
years when the sector's earnings 
only grew slowly. Consequently 
while the total net invisible 
earnings of the City rose by 13.2 
per cent in 1975,. insurance 
earnings increased ' by. just 
under IS per cent: 

The importance of overseas 
markets to fee UK insurance' 
industry is shown by the' fact 
feat about two-feirds of non-life : 
premiums come fxota abroad, 
while for 'Lloyd’s underwriters 
the proportion is three-quaitors. 
Linked in with this, most 
prominent insurance Brokers 
derive fee majority of their 
business from overseas. 


©JSUKANCE ' • 
Companies 

■- Underwrffcbi g(ove: 
- Direct Investment 


Portfolio In v e stment 


from Overseas business. 


TOTAL.-'./;. 

Lloyd’s Y- * ' ,/Y' ' ' •/ ' 
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their worldwide branch and Tmsinejss./The' ia^pact:has been joair^nea fe sterkng.^ : .. 
subsidiary network - writing: unfleriineaibyfee re^^-fe;the seriea 

more of thehf-pvei^as business of fee hi^sens rim’at least pant issues .fe'ffie seriw.;t - 
in fee country of origin; ratiMT of ifeerfr, ; overseas^ "operatiore. insuraiKe coanpanies : i 7 
than id fee UJ?/ ••• - ■ ; V r fEban tlie'UK, "and eo:tb^jr- ex- lastrtwb yeare!amt«q;i» fr 
. NevertheleSsj^the combined. .penseS 4ave not had^to buffer city problems in fee.iii •; 
underwriting profit of these- -fee luli effects of fee. fall in blares, at Lloyd’s. 'SS r - 
two still ftdlen.. tiM. pound.' ' > . at a- timewfienbasin^ ' 

steadily ’since. 1972, in contrast - : . The fall id fee-’ fknmd h^ -^ .coihiftg J aix05S r fee Aitia' • 

oa'+Iia ntirib. in T Jlmrri’c imrlor_ «.l 


Split 


The Central Statistical Office' 
breakdown of fee overseas earn- 
ings of UK financial, institu- 
tions in the ~ Pink Boole" 
(UK Balance of Payments 
1965-75) indicates fee various 
sources - of income for. -the, 
business, and. their 
differing growth rates. The 
sources are companies, Lloyd's 
and fee brokers, , though the in- 
come of the first two is split 
between underwriting revenue 
and income from their portfolio 
investment abroad. The insur- 
ance companies also derive 
profits on direct ' investment 
irom their subsidiaries on over- 
seas business written outside the 
UK— Lloyd's writes ail of Its 
business, on the home account 
amee it has no overseas branches. 

or subsidiaries. 

, The underwriting trading 
income reflects fee balance 
between premiums for risks 
taken and and claims. 

The underwriting profit Is, of 
course, not simply a cash flow 
calculation for the particular 
year. This is because the 
premiums collected during -fee 
year are adjusted to cover 
unexpired risks on business to 
be carried into the future as 
well as unsettled claims— and 
claims settled during the year 
also include many which arose 
from business in earlier years. 
These complications apply 
particularly to Lloyd’s which, so 
feat fee overseas earnings for 
Lloyd's underwriters are stated 
as ah average of three years’ 
premium income, net of . claims 
paid, centred on fee relevant 
year, with an estimate -for the 
year ahead. 

The figures show that the 
earnings of Lloyd’s on under- 
writing grew sharply last year 
while fee underwriting Income 
of the companies has remained 
fairly fiat over the last three 
years and is, indeed, lower than 
in 1971-72. 

; It is, however, a better guide- 
to . add together the direct 
.underwriting income and '.'the, 
profits from direct investment 
overseas since several of-, fee- 
leading UK insurance' com- 
posites have been expanding 


companies earnings in thin nrea interval before .a cLahn^ in & 4 -^ ■ 

:from fee p^ak of fee last under- foreign currency,^;settle<L - 

writicgfcycle in fee. early ,1970’s slot <of business of* for example, -iV 

reflect fee. persistent problems l fcwTe does not involve sudden 

■2S£fL^>3B5ft £' «“S -:4 ^ 

certitin countries, -notably the . Thero resnaans fee . problem Shi- , " - 

Important UK market: and fee iiK ' .^ U ' 

Australia as a result of the ^ 

accelerating inflation of 1973-74, overseas pf^mktms ifed’feus of ' ' '.xCtET 

Government controls and regU- fee ' 'reserves which : need te bp 
latioiis, and bad weather. ” : 

taken 


Economics Cone 




Wh 




It has taken . time : for fee 
companies to push through fee 
necessary premium increases 
and for these to work ; through: 

There have been, -continuing 
difficulties in'certaifl classes of 
business— for example, general 
liability and motor in the ULS. 
Nevertheless, the improvement 
can now be seen clearly iflv.for 
example, fee nine month flgurest 
of Royal Insurance announced,'^ 
last wedt. . 

But apart from .earnings- fromli V'liv ',:: 
underwriting, both, fee comHtr " ' ' " ' 
.panics and Lloyd’s also receive 
stieaMe income , front invest- 
ments— both in fee . time lag be-! 
tween receipt of premiums: and' 
payment . of claims and, more 
significantly, from the large' re- 
serves. These have been built nppf&j, *' 
over the years .and have been]/ 
heeded .to -Satisfy the solvency!*; 
margin requi^ements of various * 
countries: The rise^in invest 
ment income resulting from the 
increase in reserves, & .highear 
level;- interest rates and theY 
f all.in. tbe.pound'lsshown in w' 

23 per -emit, increase in the com-f ^ : 
bined company and Lloyd’s in, 
come. from, portfolio investment' 

Iastypar. t - ' 

The' mCrease- was, howevet^- 
much larger relatively for the] 
companies than for Lloyd’s^ 
reflecting the former’s -greater] 
reserve funds. - : ’ !! 

The other mala -source of 
income for insurance comes: 
from fee - brokers’ overseas 
activities, where .growth has 
been very /rapid, .in _ the, 
last few years.' /wife j£ near 
doubling in total earnings since 
1971. Moreover/the brokers also^ 
coiitributfr to fee other sources' 
of Insurance invisible' ■ earnings: 
since all Lloyd's premhahs must| 
be . placed by brokers- and pj 
proportion: of :fee company over- 
seas business also -‘comes this 
way. - - • '• 

•.The broftfiRS have been 1 parti- 
euSarjy assisted -in their overhead 
business to fee last year by 
weakness- of sterlifig vfeife.iss 
obviously inflated 1 6 e value of 
overseas p^emiumieven, bcfofej 
all owing for domestic'' inflation, 
and fee growth m fee volume of 
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l>ers 02 ialiristirai^ service 
trillions offhmili.es in thei 
r //fajomefi. Todayv therefore, i 
'./ aiewell qtialifijeajto assist ,> 
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1955- Heavy rain and 
high tides along 
die East Coast cause 
the worst flooding 
in living memory. 
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■ 3912 -Titanic sinks alter striking 

\ an iceberg in the Atlantic 
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• ■*■ 1970-Terrorists blow up hi jaded jediijers 

at Revolution Airfield Jordan. 







>‘ ! jj,feveninthe bestruGbnsiflesses 3 theocrMiom : 
;!.iif*: ;, dk: is bound^ooccurfromtime to ■teife'?'". 

Now if you’re, thinking fiiatweap^arto: 
bad more than ouf feir shai^we would point 
^AatweVebeenintheinsurancebusmSsfor . 
^)*>n 255 years. : : .; .• . ,: 

^ /ISo it’s not really surprising that, we’ve been 

nJved in somenaonumental disasters..^:: ' • ,. 


Yet in each'instance we paid up without 
quibbling or delay. ■ . 

And this faictbas undoubtedly helped us to 
become one of the largest insurers in Britain. 

. Because nothing does more td^hance the 
reputation Of ah insurance company than a 

demonstration of its ability to payup when things 

go wrong. . 









Because when it comes down to it, isn't that 
what the insurance business is all about? 

Head Office: Royal Exchange, London ECS V 3LS. 

Guardian 

Royal Exchange 
1 Assurance 

■A good nameto insure with. 
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THERE’S NO SUBSTITUTE 
FOR EXPERIENCE 

Equity & Law started life in 1844. We have 
used our wealth, of experience wisely, and have 
always specialised in life assurance. 

During all those years we have enjoyed a 
reputation as a leading office in the life assurance 
field. 

If you would like to know more about 
Equity & Lavy ask your insurance adviser to give 
you the benefit of his advice or ask us. 

Equity & Law Assurance 

We make life assurance easier to understand 


Equity Sc Law Life Assurance Sodery Ltd, 20 Lincoln^ Inn EeUs,London U'C2A3ES- \C 
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SINCE! Lloyd’s operates a three- 
year account . for each 
underwriting year,;; members 
only know for certain at 
present the global results of the 
market up to the;, close of the 
1973 account This Was satisfac- 
tory enough, producing record 
profits for the third successive , 
year. The profit Was £109.6m.. 
compared with nearly £92m. for 
the 1972 underwriting year. But 
the percentage .of premium 
income attributable to profit 
dropped from -BA per cent on a 
premium income' 1 of £957m. to 
9.2 per cent oir premiums of 
£l.I9bn. 

The profit included income 
from interest on underwriting 
funds, appreciation of invest- 
ments and profits, on currency 
exchange, etc. The “ pure " 
underwriting profit for 1973 
represented 5.7 per cent This 
was worse than in 1972. The 
marine settlement was 3.67 per 
cent worse in 7 1973 than 1972, 
the non-marine deteriorated by 
1.8 per cent, the aviation result 
by 6.73 per oent and motor 
account by 0.97 per cent 

Dropping 

While the record profits have 
attracted a record number of 
applications for underwriting 
membership, it is clear that 
underwriting profitability is 
dropping. To some extern the 
record profit for 1973 was attri- 
butable to a considerable 
increase in income from interest 
and capital appreciation of 
investments during 1974 and 
1975. At the same time, 
expenses and depreciation of 
investments showed a substan- 
tial reduction. Practice varies 
among different syndicates in 
allocating capital appreciation, 
but one arrangement is that, at 
the end of a year when there 
has been capital appreciation, 
this is distributed over the epen 
years in proportion to the 
balances of those years. 

Usually, members join both 
marine and non-marine syndi- 
cates, on the basis that a bad 
year for one market may not 
necessarily be a bad year for 
the other. Certainly, at the 
moment, there is a significant 
difference in prevailing condi- 
tions between the marine 
market (and to a lesser extent 
the aviation market) and the 
non-marine market. 

Essentially. Lloyd's ' is an 


international market (with more 
than 75 per cent of its pre- 
mium Income coming from over- 
seas). The world-wide marine 
insurance market is suffering 
from severe overcapacity. There 
is sufficient capacity to meet the 
high yalues involved with gas 
.carriers, and also a high pro- 
portion of the massive values at 
risk -in the Nerth Sea in connec- 
tion with oil production. This 
means that there is severe com- 
petition for lower valued risks, 
which has not been helped by 
so many tankers being laid up. 

In some cases underwriters at 
Lloyd’s have been writing 
marine risks at premium rates 
which they consider- will prove 
uneconomic in the end. Their 
intention has been to m aint a in 
their interest in the fleets, and 
to ride out the storm, waiting 
for an upturn In premium rates. 
In many cases, however, they 
have felt it better to let the 
business go elsewhere, in the 
hope that it will return, when 
their competitors withdraw from 
the market With “ burnt fingers." 
Neither approach does very 
much for profitability. - . 

It may not be too long before 
the volume of marine business 
placed at Lloyd's and in the 
rest of the London market 
shows an appreciable increase. 
Already some shipowners who 
chose a cheaper insurance mar- 
ket are beginning to find that 
the policies which they bought 
elsewhere two or three years ago 
are not as secure as they had 
hoped. 

The non-marine market at 
Lloyd's, however, is at a 
different stage of the underwrit- 
ing circle. While world-wide 
competition for non-marine 


business continued during the sequent increases in premium, their wealth) in retar 
early; months of 1973, a substan- And of- coarse the'sharp drop in what, at best, may ki 
fial 'amount' of business has the - value of steriing has paratjvely modest profit 
since then come back to London .'effectively increased .overseas the other hmid, tt-tt 
—on better terms. Non-marine premiums, when converted into argued that those with 
underwriters at Lloyd's Save' 8be«3iag;>.-l V;- : . " • able.assets of this type, 

been experiencing no lack of To some 7 extent, this shortage 'fe® 1 ^ 

business. ' Many non-marine ofcaparitywffl't* alleviated by *«e «“*■ .JJ*- , 

underwriters at Lloyd’s could an influx qf/oew, members af 

write considerably more cm the beginniiig .of next year. At “ 

risks which they would like to the^ beginning of 1976, 1J305 new , 

accept— both in terms of larger members -started underwriting ■ womens nave oeen 
line, wid addiU0Ml.xi5l&-3^>t U W di For 

turn away potentially good 2,400 candidates 'for- tbMO otue. 
business is embarrassing both Currently, there: are- not -far »r 

for . the under-writers - ' m .-chart of 8£Q0 . members, of “g®***^* 
question, and for the Lloyd’s s which rather more than 400 axe ^easily sm« 

brokers who have seemed the*frow 25 overseas countries. ■_ j SiinSt™ 

business for the London market : ’ Unfortunately for the market, ^S t --5t P ^2SSf t S' 

. - - .'Its opacity will not increase in J™ 

Troncorf . direet- ndation to the' extra _ 

Iransact members. AUowancs^SL^^ ** 

The reason why underwriters must be : made One of toe- problems, 

are turning away , this business resignations j nf . market as .. a*- - 

is simply that, as ; part of the bersr-AlM, th ® re J s rt R 11 SSS?- which tacreaahgly is 
strict control of security, the for members catastrophe " types o 

amount of . business which any jj*«ly low . . ness; is that syndicates 

in dividual member may transact .I 1 ™** ■ - ** allowed to retain profit 

depends on his -wealth and the increase their limits. yea^t*, meet 1 q 

amount of the deposits. Which There has be«i no grrot ruwi At the end 

he has put up! The volume of on the part of Bntjffi nationals ^ge-year accounting pc 

business ; .te measured in terms to become mini nmaosr — reinsurance premium i 

of premium income, and' -thus whereby. tmB ms. to .-/show . Sxxto an- “open” year, 
there is a*. maximum annual readily realis^Ie ass ^o l not year acce 
premium income which can be less; than £37j500, ~ the future liabilities in - 

written by each syndicate ■ — with the usual figure of £75,W}e. ^ : w j t j 1 the year w] 
dependent on the individual. Here^while tfce_ amount aftbe bei _ lhe proi 

maxima .applying to the mem- deposit Jodged at Lloyd s is the deducting -■ the rein 
bers of that syndicate. ■ same as f 0 r. name , showing pyg^um must be paid 

Premium income (which is £75,000, preaxdum^ ta«*me limits ^ individual members 
measured in sterling) has not are 50 per cenh-of .taose appIitN - ^^ ^ ^ ^ 

risen solely as a result of new able to the_ more . wealthy ^ver,' is allowed in res 
business flowing into the member,,,^.-. v funds which . tadrvidua 

market. In many cases, due -to It may, he , that- with ^hers imt to a special ■ 
poor experience in the past-- members on this -basis, others ; .. c ^ Wqiipnf undei 

premium rates have been in- feed that with- relatively low; togggg must be met in t 
creased. Inflation has increased premium Income -. limits, it by funds I 

both property values and Limits not -worth, tatang the risk of re ^fve. 
of indemnity required under funding /possible - losses . .(if » » *-% - 

liability policies, with Con- necessary, tothe full extent ot JOnil Vi 



Marine and aviation 
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OVERCAPACITY is a word 
which has become depressingly 
f amili ar this year in any discus- 
sion of the state of world 
shipping and shipbuilding, but 
it is also most -frequently used 
by marine and aviation under- 
writers to describe the stale of 
their affairs. 

For more than two years now 
the problem of too many under- 
writers chasing toe few risks 
has bedevilled prospects fofr 
marine- insurance. It has led to 
what is most frequently 
referred to as “a decline in- 
discipline 1 ’ which, at its most 
extreme, has been characterised 
by internecine feuding aipi 
destructive - competition. Rates 
have been savagely depressed 
and marine insurers as a whole 
have, failed to • achieve the 
general 15 per cent increase 
which their spokesmen said sit 
the beginning of the year was 
vital to bring income into line 
with costs. ■ ' 

Curiously, there is little 
appreciation of these costs out- 
side of the insurance and 
shipping world. In July, Lloyd’s 
Intelligence Services reported 
that 18 ships, each with a hull 
and machinery value of more 
than £500,000, bad featured as 
major casualties during the first 
half of 1976. Estimates had it 
that for the same period, the 
world's insurance markets, with 
Loudon in the forefront, will 
have settled more than £81m. on 
such casualty claims. London 
underwriters are now preparing 
to face the fact that 1976 will 
almost inevitably show bigger 
losses on the marine account 
than the 1975 record total of 

£122.6ul 

Bottom 

The headline-catching losses 
of this year, notably the Berge 
Istra and the Olympic Bravery, 
will obviously be making a sub- 
stantial contribution to the final 
bottom .line figrare when it 
comes to be written. However, 
if ail other things had been 
equal, marine underwriters 
would have been able to have 
written off these losses without 
too much discomfort 

But what appear -to be 
structural weaknesses in the 
world marine insurance market 
coupled with the shipping reces- 
sion have narrowed the volume 
of premium income ~to the 
extent that the London market, 
still the world leader, can no 
longer implacably shrug off 
large single payments such as 
the 325m. for which it was 
liable for the Olympic -Bravery. 

The problem would seem to 
Stem iy part from the inability 
of marine underwriters to 
minimise the most destructive 
aspects of their competition. 
Clearly the scope for managing 
competition on an international 
level is very limited. 

At the beginning of the year 
Mr/ Ted Rainbow, then the 
retiring ehaixmsn of the 
Institute of London * Under- 
writers, drew attention to the 
depressive effect car rates of the 
efforts of some overseas markets 
to take business away from 
London, It is. claimed that a 
large .volume of the. business 


being written abroad is not only 
uneconomic, but unnecessarily 
so, since it is often based- m an 
imperfect understanding;/' of 
what the London rate -is. -.:-r 
"There Js- still some argument; 
about where the -main burde? 
of guilt lies, but it- is ; widely 
agreed that some brokers have 
been successfully plaqhg. insur- 
ance In other markets by Offer- 
ing it at the. alleged “ London 
rate." Very often' - this is the 
very lowest . quopitibn obtain- 
able In Loodon/ and . not . one 
Ukely to win much support ' 
intermittently ' the London 
marine . Insurance market has 
struggled tq hold the. line 
against sucfcL.* economics of the 
madhouse ’ and sharp practices 
to . whieh '/an. industry , often' 
becomes 'prone ctarihg. times of 
troubLe/ Tn so fair .as It is regu- 
lated ar all, marine underwrit- 
ing bqws the knee to the l&man 
Joint: 'Hull Committee ' whose 
u nder standings are voluntary 
but^whicb' erifets to try to keep 
Lloyd’s and the companies work- 
ing in some kind of harmony. 

. The stresses to which the 
London market has been increas- 
ingly subjected were vividly 
illustrated by the strife which 
In March brought the resigna- 
tions of nearly' half the - mem-, 
bezs of the committee. The crisis 
was brought to a bead by the 
lead rate which brought back 
to London the fleet of Mr. Y. K. 
Pao which had forsaken the 
world's insurance capital the 
previous year. "The rate was 
widely believed to be^uhneces-' 
sarily low and in breach of the 
Joint Hull Committee’s attempt 
to hold the line. After much 
to-ing and fro-ing the rift in the 
committee was finally healed, 
although. Its deputy chairman, 
Mr.. Henry Chester, did. not 
return.- 

; However, the affair did force 
London underwriters to examine 
the implications jsf the develop* 
tag trend towards r s totally 
begg ar-my-neigh bonr approach. 
.Whether this trend has been 
checked is still a matter of argu- 
ment Only a couple of month* 
ago Mr. Charles Gibb,, chairman 
of Lloyd’s Underwriters Assoda- 
tioit w^- drawing. attention to 
the. /fact ; ihat " “the massive 
capacity of some London in- 
surers to provide reinsurance 
continues to be used to tael thej 
fire of irresponsible and damage 
tag competition. : from overseas' 
markets." 

^In addition to merely- re- 
insuring a competitor who has 
written a risk' on. a blatantly, 

uneconomic basis, these insurers 
compound the .offence by: offer* 
ing - over-rideis profit eomr 
missions, etc, .all. of which 
combine to ensure that the 
reassured, with .his 'low . reten- 
tion, will suffer little or- no loss 
-and thus be able to continue 
to compete with such intensity. 
While these marine insurers ip 
London cbntojoe. to provide 
such liberal reinsurance pro-, 
tection. there can be no end in 
sight of the. competition that is 
currently forcing / premiums 
doWn' to ' suifii. inadequate 
levels,” .wtote'Mr.', 

Clearly, many-.of the.practic.es 
of which Mt . . Gibb adcl' others 
have' com'pIafnedvZdertee v froin. 
the . shortage ’//of : Tuirihess 


brought jibQjxt by the world in- aviation insurance 
shipptag^recesrion, -and. In. pap- Rates are being forced i 
ticutar /by the tanker- surplus, -competition within the 
prendmn /income /- has /been market aind from abroa 
slashed byj_tite enormous -ton* stone time as the pa 1 
naggi in . lny-up---more tiian 50m. aviation insurance is c 
•tans at the - beginning of the- Wiife-bodiecl ' aircra 
year and around 35m. tons now Readily becoming a Ur 
— and losses such as- the Berge portion of the total a 
Istra and The Olympic Bravery /most of, the major w 
have 'meant that there has been . .fleets/ and, thanks to i 
no corre^onding _ reduction 4a their new yalues will 
daima. ! . approadiing 340m. Me 

- J - -' jnahy of the older jets a 

Burden "?/ .- insured tar values we} 

- - •' - y-V • /. their. replacement cc&ts 

Xnflatiqn ahddevaluation have they are replaceable; wh 
alax taken their tolL Uew- ^ not. being' insured a 
ti^mlly v TUppily. insurers appi 

tiu^year ^ ^^ent with the advent. 

have beeh absorbed by tl 
w ^ d ' market on terms which 

^ar flnctimtipns in .'tin • ™^that the aircraft Is nc 
of. raw .materials that improve- ^ a gtant tec 

ment# m .rates, and conditions roqirii^a ne 

pr0TOd ' »uce peSS^ :alto 
impossible to 'Rieaal^ ^ rating has been 

Moreover Should- be «»« 

become increasingly fond -of 
awmiwitig lar ger shares of cargo 

** ■■'«*» - “2® pressed as marine insura 

effects ^of port congestion, par* ^ 

Lr.k. £ recently., summfed .up" 


ram. 

time.- 

• WfiSfe- aviation Is no 


ominous warning 


ticulariy in . the ' Middle^ 

Insurers have taktm; ^^ Hevwtt, 4utitinan of 

^ Ariation Underwriters’ i 1 
effects of; mounting., delays on I 

cargoes at Gulf and Red Sea tlon L^ ho °? 

“ . w r* - "7. w ..rr^- " no steps are taken to 
ports hut once on land, rargoes fejitag retes or to 
have beconie susceptible to nf t JL , 

rtioft i,n«ir - ..., of • the .current t 

&^of?tasttacmraI 

jSiJS Mrihe SfcrwriSg teses-wi 

devilling the marine Insurance ne _v „ tm „ 

market for. more than two years . w*** 

are' bow pretty weU established By - a UOftesp 
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INSURANCE V 


5k 


Last yeas General Accidents 


■it ^-r.- -- 

•A«r», > %. 


lotor premiums 


to rise again 


Tha& the measure of our 


UJC. 

-15.4 

-3L3 

—2*5 

- 3.0- 

12.7 

L8_ 

- 4.6 

1 Minus Indicates loss. 


(Xm.*) 

U.S. 


Rest of World 
- 9.S 
-10.5 
-10.7 
-18.4 
-29.8 
-41.6 
—70.5 


TOTAL 

- 39.7 

- 51.5 

- 29.8 

- 1L9 

- 19.1 

- 5L1 
-149.8 


doing well 




•-. racked by motor January 1974, tut after that " ■■ — — ■ ■ — 

raises averaging 40 the index shot up to 197 ax 

19*3. motorists may the beginning of this year and MOTOR UNDERWRITING RESULTS 

■ he J bare got away to 216 by-. last July. Garage - [ 

L year ;. ,7it31 labour charges hai risen to 136 .. 6 . 

""5 , , to ,.. lo T - Der by January 1974 and then on to TI „ WArfl . tat*i 

-9#< looks Likely to 223 by Jijy 1976. The indices XJ.K. L-.S. .Rest of World TOTAL 

«y °r> tbe.podcet. for new and used cars over the ^969 . — — 15.4 —14.5 — 9.S — 39.7 

• .. .~ 1 ® /onderiying infla* same period had risen lo 208 1970 -3L3 - 9.7 -10.5 51.5 

higher than might and 174 respectively. - TflTr ' i nrs 

lticipated — though So events look to be repeat- — *££ ■ 29,8 

Likely anyway that tag the 1974-75 pattern, 19*2 - 3.0 1 9JS -18.4 - 1L9 

ice company was when the companies -pushed 1973 12 7 Z'2.0 ' —29.8 - ui 

:nms on the Govern- premiums much . higher. Jq =7 =-r j-? 

tie-figure inflation Another point to consider this — — : — 41.6 — 51.1 

• Edition, the Govern- time (which was missing then) 3 ...... — 4.6 — 74.7 — 70.5 — 149.8 

lade it clear that is the devaluation of sterling. * 

- ; raid pay an increas- This is definitely hitting spare tadIcat<iS loss * 

to the National parts for imported models, and Source: British Insurance Association, 
ice to cover treat- next year's rate increases could .. 

I accident cases. It be a harder blow to owners of ■ 

another expensive _„ h ,' 00111(3 end this final quarter keep down insurance costs? 

'••• •’ the 1975 premium worsens the toble’ shows, Sde mfvi toe OJft fS*a S ° me have traded down fn>m a 

- V s were exceptional; losses there are massire eom, g^du^ i J fuUy comprehensive pohcy “ to l 

~ extent they were Pared with the UJSL figure and year’s £7(Hra. loss 601 auer . Jasr third party (possibly with fire 

' ‘ . ground lost to the future is more bleak. If one . . ‘ . . and theft) plus a separate legal 

* industry could see 0311 attribute these losses to sack in the UJK. it looks as if costs policy. In proportion sur- 

its profits as the one reason, it fi probably 1116 legislation to be introduced prisingly few have taken this 

•g table shows there that Government intervention ue^t year to recover the cost of route. 

- • - uderwriting loss of “ markets has held down A few pointers suggested by 

- : 75-and as it takes ttc? •• 1 iwfih? General Accident provide 

• . - months for a rate . J? the picture is a f?£“ at6d “ 11 some help. First restrict driv- 

.. ^ through to the llttle more .boPefuL .There has “6 10 yourself plus spouse; this 

profit /loss bcen . a considerable increase m 3 “* could save 10 per cent. Take an 

- insurance com- Sf a o£ - «*■ on accident 

trying to make v^Jl an ? 5 bere . a good P 0 ? 51 * vehicle and nerhans £4 if the claims; this could save as much 
.• -- isses and prepare theuidustiymoving Sa LSS ^ 15 V** cent. Obviously try 

. .spiralling inflation. mt0 sKS ? £ fiS and bold on to the no claims 

■ year. The Automobile .Pre- ^nus, and make sure you are 

mium Index shown by Rowe of £55m. cost reckoned to be t liab i e -q—* SDec i-i re d« c . 

ajd Pitman at a b** of 100 in MV tUmr. rather than JTSfiSflSte 

the first quarter of 1974 started “ e *40m. of 1975. driver*! over 60 

ck. we see that in 1975 still at 100. started 1976 It is all bad news for the _ 

a. companies were at 128, but the brokers estimate motorist. So what can he do to Terry Garrett 

antial losses. The 
imple enough; in- 

tes were being * 

oause of the -w- • O' 

■JM1 Life assurance . 

\ < : i General group, •: 

X V> i qnMdhlng like an 

motor market and 1 1 

ff^na dome W 6 i 

ie V and G concept Vi V/ 11 V T . V/ JLX 

'wrong. Vw' 

liums were in fact FEW SECTORS In Britain have suggest that the fashion is As this sector has developed. 
Je more than .cash done as well in recent years-as reviving. Another reason for more investment choices have 
estment. Certainly the life assurance Industry. It the poor sales of single been packaged for the public. 

- - v 'k 1s dnr big the premium bonds was the dosing |3o what at first started off as an 

. others took the financial crunch of 1973-74 HfB of the tax loophole which gave attractive way to invest in 

,t0 iT 611 ^hipanies suffered ' unpife- bifth to the popular guaranteed equities with favourable tax 

re profitable basis, cedented falls in the asset growth bonds. Sales of these treatment has how mushroomed 
shar ? values of their portfolios.: But plus guaranteed income bonds into a sector that can provide 

- *.m los ^ + V°V owe<1 their premium incomes carried have made up a large propor- suitable investment opportuni- 

of profits during nn rising and in this .respect turn of -single premium bond ties in property, gilts, agricul- 
; "*• - they have been more fortunate sales. turai land, money bomls and an 

"■ events began to than most other sectors of the These fivurec are for total endIes s variety of mixtures 
3dn with the in- economy. ; new biSs SS5 between ***** «vest- 

me by way of roar- New yearly pregdums have include toe important business mei »t avenues. One of the most 
The result was risen from £348 m. in 1971 to written overswis This has popular brands zs the so-called 
.ies were leap-frog- £984m. in 1975— very few other ^0^ a ^dy increase in new Mana S ed Bond - 8 three-way in- 
ler during the year sectors can boast such a near- yearly premiums received, vestm . ent m equities, property, 

' r rate mcreases trebling of income during those which have increased by more giil5 - 

- e usual annual re- hard-pressed years. New single ^ax& threefold since 1971 to 

' P reraJum ® considerations This is the main portion Timillff 

' k hitting the for annuities have been rather of overseas business written, for AIUUU » 

hrough increased erratic, however, rising from the amount of single premiums The main attraction of unit- 
. Jare parts, garage £3 15m. in 1971 to £70Sm. in 1973 received is much smaller. Over linked over conventional assur- 
s awards made in and theh tailing off during the the past three years the latter ance is that the investor can 
. . .'injury. An index two ensuing years to £250m. in has remained stable at around choose the timing of his invest- 

- 1 factors produced 1975. This drop mainly, reflects £32m. meat He can decide when to 

shows that taking the falling popularity of single- - buy ^ whe n to sell his invest- 

0 at January 1972 premium umt-Jmked contracts ooted £?££ SSSto to ment and when he •&}» he gets 

■re panpnces had during the crunch years and ST^IiS^i IStor the intrinsic asset value of the 

nodest at 123 by there is now some evidence to ^SSSSS bTthe 197+75 “? der, ?? n S. fund .^Presenting 

' _ . [downturn and is now beginning bis . collectxv ® P^£S olxo , leSs * 

[ PIHAI ■ M to reassert itself; and for the “ TWs in 

,• 1 LLf ■In B B M m reduction, for the first time to *»? rr de . p ^ ds opoQ ??*** 

1 ■■■"■ mM mm\ 1C I I years, in terminal bonuses ru l , ° g « ti “ e “ d 

. MS iL-UUMIll# declared fay many conventional reason toe investor should have 

■ mm M wwl Wm mm^ life offices. These experiences some d ^ gree of A^hility— any 

■nnn n# me essential dif- for ? d t0 , 5 4S 

Iff lllAw ferences of these two types of 19 .' 4 . “W h * v *± ost , s£ “! °* ^ 

-11 II 111 W life asurance, for while unit- ongmal investment, but if he 

| UI/HL linked asurance suffered from waited even 12 months 

■ mmm mMm a failure Of confidence by the would have done very much 

I ffl Mi rfflil visibly eroded when stock , Those investors who do ^ot 

- y m ffl ill U II# markets and property markets JWf a ^ ut ^sk 

I HIV n i l • crashed, toe closeted portfolios should content themselves with 
. mmmwm m ■ of theconventional offices were ^nventional^ life contracts 

- .A. A M less exposed so that their suffer- I ? 1 *?. 5 ”? 3 ?/ *** 

iBjifflVirifll Jiff togs only became tangible when ?** e n f nd °f * feed P enod ’ 
JHVHI Hfflff they began to drop toe rate of Respective of the actual per- 

' f I ▼ 1 1 m H 11 1 m Iff WL terminal bonuses. ' formance of the portfolio, which I 

B Mmmm U V v# - 1S norm aUy & mi K of equities, 

property and gilts. 
lUlpiCl The sum assured can of 

. . . course be increased by rever- ■ 

These experiences had a more sionary and terminal bonuses 
severe impact on sales of unit- which are declared on with- 
linked contracts. Their com- Pfo^s contracts. The size' of 

hin«r these bonuses depends on the 

%£?r'-?nL P !!^ Ums were surpluses thrown up by the 
£28m. in 1972, £38m. in 1973, actuarial valuations done every 
£4flm. la 1974 and £45m. in 1975. year which assess the liabilities • 
Yet the revival of confidence in of the life companies against 
toe financial sector has had a their asseto- Bonuses vary 
visible effect on their recent wideJy according to which life 
sales which have risen by nearlv company you use and depend on 

- i half in the first six months of such -factors as growth of the 

s ;-' . this year. First half sales of underlying portfolio, manage- 

V" ,! £48*n. were more than for the mant of expenses etc- 

whole of the previous year. Once a bonus has beet 1 de- 
, _ dared it cannot be taken back, 

jii T «e impact has been even even if the share markets and 

’ i J."' in 6X11616 P 1 *®* 0 ® 6 * so on fall. It is this degree of 

f v ? 1 ‘ — S been the main success protection that -is at the root of 

* T /wir An of untt-iinked assurance. After conventional Ufe assurance, for 

1 n II If I l| I f*i I I ( I •/ nstoff nearly three-fold in one it provides a degree of safety 

AJUUUUX1 ye« to £296m. in 1972, they that cannot be matched by ££ 

A 'WYnTfWt peaked at £346m. in 1973 and other form of investment sav- 

/IdllLi JfcJDltJl ffOBA then“feli sharply to £84m. last ings. You can collect the -sum 

A J car - Y *t in the first six months assured on your policy plus de- 

OC1TPQT»PQ o f the current year they are just dared bonuses irrespective of 

l I fllll in over £lC0m. - ;the investment dhnate. . . 

to** is'srSaS'Sr 5 

9 ImkH assurance will vary with jj. ? 6 ? ae 

tester .'^rnraace Co:ni»ap Ltalted, Fhatary Square. Ijandon EC; Aiffi general investment Sentiment, fh«n auain after lowering thaiw 

Telephone OJ -62a 8000, just rs unit trust sales have “3^“ 'aner lowering their 

exchange; indices. Sellers, of this 2? 
type of assurance have always 

. stressed the investment^ merits “^““tovtaMMgedtojiwt 

j • - afforded, -for to most cases the < 

death cover is. mhumaL. Koy Levrr tp. 



“We have been ready 
to play our role in providing 
funds to both Finance for 
Industry and the much 
discussed equity investment 
vehicle, though investment 
through these additional 
HKiUHl channels will account for 
a very small proportion of the total moneys invested 
in the ordinary way through the capital markets. 

Last yeai; our total investment in British 
industry and commerce reached ^320m, and we 
will continue to invest in industry so long as we 
have sufficient confidence. 

It would be irresponsible for us to do so ifwe 
have nod’ 

MnLH. Stuart Black, Chai rman. 

Extract [from the Chairman^ Statement to shareholders presented at the Annual General Meeting on Wednesday 
26th M*ay, 1976 in Perth. 

I General 


Honestly, its the best policy 



IFEGUARD 

TODAY 

LAN FOR 
MORROW 
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London and 
/taojehesterj 
Assurance* 


Get pi , 

out of insurance 

by choosing the 


much to offer: 


A wide range of policies and sound investment 
schemes. A fine bonus record for with-profit policy 
holders. 

Policies to protect your home - your possessions 
-your car 

Permanent health insurance that really safe- 
guards your income if you’re ill. . 

Group Pension schemes to provide retirement 
benefits for your employees, giving you security of 
capital and allowing maximum flexibility in contri- 
butions and benefits. 

_ And many other types of insurance. Combined 
with all the experience and safety that comes from 
dealing with the Prudential. For good insurance it’s 

roSS q ' ,080 Prudential 

^ have the experience 

^heprudential Assurance Company Ltd,142Holbom Baj^London EC1N 2NH, 













INSURANCE 'COMPANIES as available for - the more' inert- mg botS- tended .to -dampen . the M oody .- joint secreta^ 
a croup, witli some £3QbiL of tunas purpose of supporting ^^v^.daaaiOL. . . vestment -manager of P - 

funds, are . . unquestionably Industrial expansion. The other/- and somewhat Assurance, ana Mr. 

Britain's largest investors, .a Broadsides of this kind arejo controversial scheme, has been BaBhj&mnaam 
role- which has drawn them, be found in the I^bour Party^ the equity hank, Equity Capi^ JftMicai ana 

however reluctantly, progxes- “'Banking and Finance “ pro- ter ^Industry, - established Ute Assurance aociei; 
sively closer to the political posals for nationalisation of the recently hy the .institutions and ^ 
arena. . . . ■ ■ biggest " bants ' and - insurance Fmancefoiilndustry to channel 1 l*|}||ng . - ; 

The importance ' of their companies. The same kind /of 'eagi$£ -to' ftauripamw \ “ 
immense funds in the invest- reasoning also -finds a place, in cpuld'not raise it in;tfce market : in terms of the 
ment scene has led to- a certain the detailed proposals for mhdi '—for. fnstancer - because . they industry’s total invest 
two-way tug upon them, with closer regulation of investmeiit were go.ing . ttmmgfa temporary £i3§m. contribution, 
insistent pressures for them by Mr. John ~ Hugh®; Vic©- difficulties. ' Scaled down froiD equjty bank is relative! 
both to subscribe to the Principal of -^Ruskin- Coilegei -ah - ' : originally concenrea Total investment by i 
Government’s gilt-edged ~ stock Oxford, in his Fabian Socfety grandiose £500m- project to one- ante. companies la*., 
issues and to channel more cash pamphlet: ‘‘Funds for Invest-' with an offered capital ai£50n^ JSiSbiL, compared wit ■ 
’£5“ SduSri^developmeDt ment“ earlier this year, A com- the equity bank- has .b^m /the * 1974 and-on a 
spnsitivUv of investment P laint made by .these critics con- subject of considerable dispute;, narrower basis of cm. 

chorees ' of <*ros addi tion ally the * marked some institutions holding: that:- only Including membe • 

m a n agers UJ cnargcb . -1^ .1 , r_ _i»i... T»iul]Dcc:nr TD/mld Ate 


People-not politics-arc our daily concern at SunAUiance.People-.who 
for over 260.yeacs have looked to us for the security of al l they value most. 
TXfe’ve always honoured their conscience with personal service -service 
geared to the needs of die most importan t person m society, the hidi viduaL 
Our policyholders trust us because our way of doing business has stood 


die test of time. After all, whenic comes to insurance djffe’s wide freedom 
of choice and it’s a matter of pride that so many people choose us. 'Wfe 
number our policyholders in millions - thinking, prudent people whti 
rely on us to protect their homes, their cars, their business activities— 
and char leisure. Our business is ‘personal! Let’s keep it that way, 


able debate to SUDDOrt for SUCtt sw.-unues. meat ui ^ ■■ . " 

novel iJiS to vratiucs as ihe ** the- depressed market period in the event, only; Mint.-. of has varied sharply tit 
££J£d FlS^forlndu? own "An**** period, though for mi" 

BufTa term, of the tout COI^IailltS . ^ ^ 

sums involved, the most ■ ;Tq-.-att : ! tels, the institutions-:" 131 ^ - . in that year from, i 

important element in the sirorigly’argne that,, as trustees* f Now, the/ equity ■ bank, .at ^973, ■ before rebou - 
: insurance industry’s '-recent ' for their . .pollcyhQlders ;. antfpresent at the stage of/ransi der- £339^ - last ' year, 
investment strategy ■ has - beeir -beneficiaries they_Wmild. have- ing its first investments;. is very fhraugh the insurance 
that the Government,: with" been wrong to maintain invest- much seen, in .the i.City; as the support of the big res 
a Budget deficit of around merit in equities when the mar^.private sector source . of. funds. ^ r i^ i xs issues. 1 ' 
£llbm, has had to look to these ket was falling as heavily as m situations need ing^ .special perhaps the sharj 
major institutions as buyers of k was in 1974 and that, in. iiiy support, in coutrasl. with official .about : during this p. - 
its gilt-edged stocks to -finance event, extremely few' cash : raisr squrces.lThefacttimt.in one that, while cash and 
its borrowing requirement. “g righ te issues "were offeretiat potable qurrent ease, ffiat of the. ho Midgs were preca 
Further if ha^had to nltch the that time. More generally.- the' Sheffield steeI:compjtoy Dunford ad(ied t0 by f868m. 
terms Sich l^l Jac'entiy institutions and the City claim ed Elliott, alternative pack- ^ . wete - drawn 
S to aSaS^SiraiS ,that thOM ; is no Shortage of ages of financtel'.support were £251in. in, the foUm 
iaSv offSS reteL^ to finance for viable IndustriSfcpro- nrepared both by . tiie Sme- when m ore normal' 
up - jects. In addition to havmg wned National -. Enteqialse encouraged a policy 0 
a! a* «h A provided the cash for a -‘good Board and by institaltions jointly long-term investment 
. oominant feature of the part of the £2bn. of rights issues 1 ^ith Finance for Industry and: . investment in gilts . 
insurance compames’ - Invert- gujee the beginning of last year, th* equity bank underiinfis how from £319ni. in 197 

meat both tiast year and mm insurance companies also make 1 the City _ sees the e<tufty bank £ii5m. in 1974, 

nas been its buying of guts, ava ilable a certain amount of as being.-'iri some tense, a. finane- Sharply to £1.6bn. 

and ^e^keitoood m_usti be that, mone y for industry by :way offing altethative -to tie. public investment in la 

with the prospect of continuing mor tgage loans secured oh purse. To judge - by develop- property, a' trend de- 

large (teficits, the trend will buildings and land. ■ • ments in the Dxinfbrd case; the the early 1970s when 

continue Recognition of the weight of NEB may be quate-^ 'content in nf appreciation seeme 

This is notwithstanding the political discontent about the 1 -many drcumstances to. let. the good, in this field, co.V 
fact that the companies bave sluggishness of industrial invest. City , provide a teiutidn fo com-. 'around £300m.-£400n | 
been supporting the big resumed men t has, however, helped the rpany problem^: where ^ ^ it : «^n dd during 1973-75 ^rj 
flow of cash-raising rights majority of insurance eonceFns so. ' r. • ‘ • [ .'remained thm year 

issues of Ordinary shares and, and other institutions to support one crasideration whit* is level, 
in a number of cases, putting two new enterprises designed to likelv toTteeo the equity bank The bi S SwiE ^ s ** 1 

mrt ro nth fnt/v nmnArhr nften 11Kejy ^ i nvo «ttn«nt nuor tVi 
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Insurance: 


Because you really 
never know about that 


next st^j. 
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“. - 




TBISHO MARIffS FIRE INSURANCE Ca,LTD, 

=.' <y;-bas ' “»!>; fc .cr4. - ‘ -• 

Telox; J24670 A KALMSEA 
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Netherlands Reinsurance Group — 
. sallent'figures for 1975/1976; 

Gross Premiums 
Net Premiums 
Capital and Reserves 
Total Assets 


£ 87^000,000 
£ 59,000,000 
£13-7,000,000 
£184,000,000- 


N 


Amsterdam 

London 

Philadelphia 

Capetown 

Curacao 


The Group plays an important role in the'.Onited 
Kingdom through its wholly- owned subsidiary, 
NRG London Reinsurance Company Limited, and 
plans to expand its activities with full confidence 
that London will maintain its pre-eminent place 
in world insurance. 
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more cash into- property, often make doubly sure that there JiT the /nubile eve despite its of investment over tb 
to holster some of the property would be no financing gap. is. tite hieh- years shows that the 

industry’s investment 


imto much harder times. industry, the body which/ is Investments. From the lnsur- 1 "E*™—?. 


til 

4t I 


Jong-tenn interest rates— rather 
than .'Of force. 

Restriction 


gilts— -more than teOTtimts the lent under teis Scheme, the direCtdr-of Guardian Royal ifthP^is ' 

greatly-enlarged £339m. P^^-present very high^nterfest rates EychkngeAsSttrance and former f _ siahip nal 

in Ordinary shares, much of 4t and the mudi improved liquidity chairman of tee B^sh lhsur- 10 * ' ' 

through rights issues. -I n the- position of manv companies hav- - ance -'= Association.-' : Mr. • - Peter •" JViargai 

first half of this year,- £735m. ™ - -V:. . /.:>’■ ' 

more was channelled -into . S'..'. . /rV. " .■ -• > - 

Government stocks/ a figure. ’ r -/ ~ "*'■ 

which has certainly been sub- V*. JBT - V/ - •' y 'T-. * j\ ' 

■£; lVXUClllLlllgi y vo L . 

dustry, like the •penston.ftmds— «■ - - ■ 

the other main group of finan- . ' . . ■; ^ , r |- '>4' 

cial institutions—has ehjpydd a r . /- V 

high degTee of freedom in ^ t ■ .. 

making investment decisions. /• : ■*■/ ' '' ■ ” ' St ' 

Unlike many of their counter^ . . T ', '-=<• > • ' / 

parts abroad, the cava panie^ can MOUNTING cost of fire 1 -bar 1 of . , industiies^fpd^ kntt “wwe litiktimvn ’: It .i 
themselves determine how their jggggg giving cguse for con- titng/ plastics and woodworking sdgtiifica'nt -ha’. HP pt 
resources are. disposed without bgyjj to -everyone, not least the industries/ ^ plus the latest one totel fires . occurre; . 
any obligation to ranee companies. The te-lan, printing. f . 7. / *!// . • ' working hours. 

nu ^ irnu ®L . r 1116 g " t '^ dg . '-dustry has been, accused of - : ,The- insuranre "^ - Mdicious damage 

sector. The inducements to in- interested only in making tbei'FPA, has also madfe a good recognised as the ch. • 
vest in Government issues are p ro ffts fp r shareholders and not deal of progress7to titflQeacmg' n r( »^ ' tw 1 B 72 , 143 

largely °^the high leiStof -or enmimt/hrt^itects °J; started by arsonists, S 

pr Uoa °f fi» lossea It is further .bua.dmgs/: .and: t use , ,-of lowing: year and 305 

«*-* «"*• M .a-re were ^.teriaU.' It: w^^ed 

insurance, people would be tiiatijwmething; of a: breakthrough,. -rjj* ^tailed £213m 
D ocf v5 nfinn ' mnch careful' anyway .for example, ; when-; tite :R^al ; avaiIabJe , 

Kesmcuon - because they would have to.ilnstitnte of Arehitects the trends in 1975 

Tire lav has, however, of late *™». «“ lo =“ lately the same- and 

introdneed -the first significant . Nator^Iy, the -Insnran* ffle Jn -tte teachmg.. been some shifts hi ' 

restrictioDS on the insurance industry would-. vigorouslK^Sunm^and^l^J^e^ge,^,^.. 

companies’ absolute control over !& VJSgP the head; with 96 fir 

their disposition of investments, certainly: with losses ballooning! - mto-quegtiofl^ w as ff dbaqly also £ig.gm. - Textiles wa 

in the shape of the Insurance U P- , swollen by inflation. iL s m , i iuujeacmg f M^ori ■ , : . ^£i4.8m.. with Tetail d 

Companies (Valuation of Assets> would be quite inconceivable; ..All / told^^ .-tbe. r insorance. and and 

Regulations 1976 under the In- to counter mounting replace-JnduMry hairgreaw improved both of the 

surance Companies Act 1974. • nient costs merely by in ere as- ;jts Rations teithjrther parties. Tn . 

These new rules were promp- ^ premiums- ‘every time. A. it is now in close _conadtation ; jj. 16 fires co - 
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Clarksons 


A worldwide 
name in insurance 


A professional broking service ro shipowners 
airlines and industrial and commercial! 
clients frci n offices throuohout the World 


H. Clarkson Insurance Group 


and at L.'oyds 
Telephone-' 01-709 0744 
Telex: S83808 


jCE HA S always been 

, =ast in theory, on the 
of utmost good faith, 
also been sold on the 
... of caveat emptor — let 
beware. If an ondi- 
./ k out a policy which 
. quently found to be 
S' , there is very Kttle 
■ jo about it But this is 
consumer protection 
has been comprehen- 
ition enacted in many 

- signed to protect the 
V -virtually from the 

‘ - . ihe grave. 

eld of insurance, how- 
! overament has. so far 
self to ensuring that. 
.. policyholders do not 
: aplete financial loss 
insurance company 
... inancial trouble. The 
‘ he collapse of Nation 
„ still being felt and 
' will have unhappy 
of Vehicle and 
. the last decade. 
Policyholders Protec* 

- : 975 will ensure that 
. . ual consumer will in 
>f a failure receive 90 
of the value of. his 
1 per cent in the case 
soiy insurance con- 
1 as motor policies.' ' 

■ 11 be administered by 
"• ^holders Protection 

. the money needed to 
. benefit level will be 
levy on the premium 
■ ' nsu ranee companies. 

■ sumers can. now take '■ 
cts secure in the : 
' hat they will not lose ■ 

. . ’ivings or face unpaid i 
' insurance company 
• snt A warning here’ j 
' rs is that experience i 

- Vs that it does take i 
te length of time to i 


go through the due processes of 
the law, so affected policy- 
holders should not expect to get 
their money within a few days 
or even weeks of a collapse. .It 
is hoped the powers given to 
the Department of Trade under 
the Insurance Companies Act 
1974 should ensure that no 
insurance company will become 
insolvent in the future. ■ 

Vital though this action is to 
consumers it can be likened to 
butidinga -hospital at the bottom 
of- a cliff while ignoring the 
erection of a fence at ihe top. 
It- is still possible for the con- 
sumer to lose money with the 
most financially secure. of insur- 
ance companies, simply "because 
he bought’ the wrong policy, or 
failed to read 'the small print 
or cashed in at an inopportune 
time. And here the consumer is 
left very much : on his . own, 
usually through Ignorance. 


Check 


Buying insurance— both gen- 
eral and life— -is .not the straight- 
forward business portrayed by 
the TV advertisements. The con- 
sumer first of all has to decide 
what insurance he needs at what 
level of cover and with "which in- 
surance company. Then he 
shonld check that the policy he 
gets meets his requirements, in 
particular what is not covered 
by the policy. Very few laymen 
can do this without expert help, 
and all would be well advised 
to seek such, advice either from 
full-time agents or staff of an 
insurance company or from an 
insurance broker. 

Insurance, is not like many 
products that can be tested for 
suitability with a few- .weeks' 
trial, in general insurance . the 
acid test comes when a claim 


F arises which may occur many 
■ years after the original insur- 
t ance has been .taken out There 

> is no money back option on any 
t insurance contract and even if 
' there were it may . be quite In* 
• adequate to meet the bill that 
: the insurance should have 

> covered. 

What the ..consumer requires 
from insurance companies In 
1 the first place is to know exactly 
1 what cover is provided by a par- 
1 ticular insurance contract and- 
1 perhaps more important what 
*is not provided. -The policy 
document itself is a legal doni- 
ment using legal language, so 
most likely a further document, 
in straightforward terms, would 
be needed. The insurance com- 
panies will no doubt complain 
jbat costs are high enough as 
it is. Nevertheless, the con- 
sumer has a right to know pre- 
cisely what he is buying without 
the services of an interpreter. - 
If it results in companies pro- 
ducing much simpler contracts 
with fewer exclusions so much 
the better. 

Secondly, there should be an 
automatic cooling off period, say 
14 days, during which the con- 
sumer could cancel the contract 
and get his money back* if he 
changed his mind. This period 
is much more necessary with 
life assurance than with non- 
life. Contracts under the latter 
are for one year so if the con- 
sumer has the wrong type he 
can change at the end of that 
year. With life contracts how- 
ever the policy has to run- the 
full term to get the benefit 
If the consumer cashes-in. early, 
he will -suffer a penalty, 
especially in the early - part 
For instance if he takes out a 
whole life contract without pro- 1 
fits, he will not receive a penny 


r if he surrenders in the first or 

■ often the second year. 

The Scott Committee in its 
’ report three years ago on linked 

■ life business recommended such 
a cooling off period. But it is 
just as essential for traditional 

: life as for linked business. 'The 
G over ament is still considering 
this recommendation and some 
linked life companies have 
already implemented the system. 
But if it Should be universally 
applied, it could- certainly save 
companies a lot of trouble in 
the future when dissatisfied con- 
sumers come back to the life 
company at a later date. 

There is a growing move 
towards monitoring the adver- 
tisements of . insurance com- 
panies especially those relat- 
ing to life policies where the 
advertisement is orientated 
towards savings and investment 
returns. What needs to be con- 
trolled is the claims tending to 
imply high returns for very 
little outlay. This area needs 
urgent action, but the companies 
can make life more helpful for 
the consumer by having a volun- 
tary system of control on 
advertisement. - . . 

Monitoring 

Finally, what system exists for 
consumers to make complaints 
against the insurance industry? 
The consumer may well consider 
that ranks will close the moment 
he tries to protest against the 
way he is treated. But recently 
the British Insurance Associa- 
tion has produced a leaflet ex- 
plaining to consumers how it 
can help in three mcun areas, 
inquiries.' information and in 
dealing. WSth complaints. 

The BIA recommends con-. 


aei r complaint 
direct to the insurance company. 

c aanot be resolved 
dowato’ then it is prepared to 
deal /With it If the consumer 
con»ets it with the problem- 
The BIA in handling such com- 
plaints deals with the top execu- 
tive ijF the company concerned 
and-fimows it through so that 
the consumer cannot be fobbed 
off by delay or by being ig- 
noreiE The BIA point out that 
it has "ho power of arbitration 
or final influence over the in- 
surance company— one of its 
defeats 1 appears to be that its 
role is purely that of a trade 
association. But it can often sort 
out’ misunderstandings and ad- 
vise the consumer on further 
-action^. 

• Life;ijueries are handled by 
the Life Offices Association but 
.they. operate on a similar sys- 
tem to the BIA. However the 
emphasis is rather different. 
Life qpenes tend to concentrate 
on the amount being paid on 
surrender and the only thing the 1 
LOA can do is explain the basis ! 
of calculating surrender values. 
General insurance queries 
handled by the BIA are more 
concerned with dealing with 
claim* and here the BIA can do 
a very useful task in sorting out 
the problems. Both bodies have 
contacts -with Citizens Advice 
Bureaux, the Office of Fair 
Trading and the Department of 
Trade. - . - . 

Complaints against insurance 
broker* are handled by the 
appropriate broking ■ organise 
tion— there are four. But there 
is * close liaison between the 
associations so that a complaint 
will reach the proper association 
to handle it 

Eric Short 
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§£insurance?Alexander Howden Insurance Brokers 

handle all that? 


The increasing scale of risks 
borne by insurance compares all over 
the world has meant an ever-growing 
demand for competent and inventive 
forms of reinsurance. 

And as part of one of the laigest 
broking oigamsations in London-atthe 
veiy heart of the world's insurance, 
market —the Non-Marine Reinsurance Division 
Of AHIB will be well qualified to. help. 

AHiB —a new name in the City— will be 
formed by the amalgamation of four leading 




broking houses offering a unique 
in-depth experience in all fields around 
the world. 

This experience is backed by 
competitive broking skills and 
thoroughly professional administration 
and back-up services. If you think ’ 
that your company’s reinsurance 
programme could benefit from an expert 
reappraisal, you 'are invited to contact 
Alexander Howden-lnsurance Brokers for a 

preliminaiy discussion. 


Alexander Howden Insurance Brokers 

. (A member of the Alexander Howden Group of Companies) 

Alexander Ho«riet\& Swann • Sterling Offices and J. Arpel • Halford, Shead • MoriceTozer & Beck 

HEAD OEHCE* Bankside HouseJ.07-112 Leadenhali Street, London EC3A 4AL. Telephone: 01-283 3444 Telex No; S85786. 


>w almost a standard 
in EEC procedures 
nnisation measures 
time In. the melting 
te field of insurance 
tion. Indeed since I 
April at the various 
I ire ctives which were 
^rce. in the pipeline 
planning stage, the 
mg feature is that 
new has happened 
some draft directives 
longer to see the 
y than was thought 
tat time. 

", to the layman, a 
'the steps being taken 
ise insurance rules 
es seem to be very 
d; and the main im- 
. that the member 
re trying to agree on 
hat seem most likely 
in deadlock and to 
knottiest questions. 
This is not really 
however, for each 
shes to protect its 
once industry and 
wide divergencies 
ferent systems, 
larticulaiiy the case 
3ritish system coin- 
say, those of France 
ny, where insurance 
traditionally less 
n it is- here. It con- 
i the question . of 
5n (whether com- 
iy be permitted to 
id. the requirements ■ 


’ tion an solvency is 
l by the fact that the 
Ireland- stand apart 
or all of other mem- . 
i tries in certain 
4ch as no obligation 
. 3e surrender values, 

- over the choice, of 

- s and no statutory 
valuing assets and 

- The crux of the 
■■■“ is that in the U.K. 

. cy margin which is 
adequate takes 
if such technical 
; mortality rates, ex- 
' is, etc. (not to men- 
uranee) while the ■ 
‘ ’ f EEC countries like 
.ency in the form of 

- nargin proportionate 
•dying reserves, held 

_ rm of uncommitted 
. • and above a statu- 
> turn valuation basis. 

specific non-life 
.- which are currently 
: the one which has 
. most progress is the 
-■ . ahlishment directive, 
U about the right of 

- ce company to estab- 
- les in another EEC 
v id to transact busi- 
er member countries 

’ . ling established. 

: of these questions 
, vithin the 1973 diree- 
t laid down that com^_ 


panies no longer had to put up 
flash deposits in otper EEC 
countries to guarantee their li- 
abilities, but couW provide 
financial guarantees from the 
parent company.’, -'All well and 
good, but the directive became 
effective in February this year 
and so far the^Netherlands and 
Italy have dragged their heels 
on passing the neffessary imple- 
mentation legislation— much to 
the annoyance of the Commis- 
sion, which is contemplating 
taking them, to task on the 
matter. 

- . Other non-life directives in the 
pipeline include those relating 
to “ intermediaries, M M non-life 
services” 'and “ co-insurance.” 
The first is justgoing to the final 
committee stage of the Council 
and 'is- basically about 
cross-frontier freedom of estab- 
lishment and services, the 
principle being that where there 
are no set qualifications the 
intermediary has to demonstrate 
expertise. ' This should be in 
force- by the end of this year. 

The second— ^non-life services 
—is currently having a tougher 
time getting through the Euro- 
pean Parliament and the conflict 
between the member countries 
centres oh whether the insur- 
ance risk should be controlled 
in the head office of the country 
of origin (the British viewpoint) 
rather than in the country where 
the risk exists (the -Continental 
viewpoint)’. In practice real 
freedom to go outside their own 
market will only be possible for 
marine and larger industrial 
risks. 

The directive is thought un- 
likely to get to the Council of 
Ministers before January and 
looks like very much a first step. 
On the other band, the co- 
insurance . : directive (about 
partnership arrangements) is 
about to go back for a Council 
of Ministers' working party and 
hopes are that it will be ratified 
in the first quarter of next year. 

There are also a couple of 
directives still in the process of 
being drafted. One. concerns the 
winding-up of Insurance con- 
cerns and the other relates to 
what one U.K. expert on EEC 
insurance matters describes as 
“certain so-called essential pro- 
visions relating , to the ‘insur- 
ance "foliar.*- What this 
amounts to is a directive laying 
down certain common minimum 
standard . rules - for insurance 
contracts. Neither of these 
drafts appears to be very 
advanced -at the moment. 

Where life- assurance is con- 
cerned, the position is more 
complicated 1 and less progress 
has been made. The draft “life 
co-ordination - directive” has 
been doing the rounds tor years 
and is currently in the Council 
of Ministers’ working party. 
People hope- that the directive 
will emerge from the Council . 


“ somfe time next year " but this 
is now a fairly well-worn 
phrase, having been repeated 
year after year. 

- The two main -areas of con- 
tention are. qf course composites 
and solvency margins. Britain 
wants the same company to be 
able to write both life and non- 
Ufe business because of the big 
composites which exist in the 
UJL But whilethe Italians and 
the Belgians agree, the Ger- 
mans and the French disagree 
—•mainly because they have no 
composites. Essentially- the con- 
flict is probably not over the 
question of security "of the 
policyholder (the UJL’s argu- 
ment that segregation of assets 
.means that the policyholder is 
protected seems fair enough) 
but the fact that whoever 
climbs down will have to change 
drastically their, systems unless 
forms’ of words can be found to 
g£t round the problem. 


Debate 


- Much the same state of affairs 
applies to the arguments over 
solvency margins which has 
been under lively debate in the 
Council. Starting from the pre- 
mise that the UJL 'system of 
reserving is quite different 
from most of European coun- 
tries in that we set up reserves 
net of reinsurance ceded, it is 
a./ matter of deciding what 
should a solvency . margin con- 
sist of — -and this is still under 
discussion. 

CJearly there is a sound basis 
for the British system in that 
if you assume a lower yield on 
ytmr investments than yon are 
actually getting (by .u$ing con- 
servative mortality methods) 
then’ yon. are building in 
solvency margins' and building 
up fat in yonr .valuation basis. 
The . Continental method of a 
prescribed valuation basis plus 
a prescribed solvency margin 
also has advantages in that 
.companies are even less liable 
to go wrong. The main problem 
is'StlU.to get a correct form of 
words into a directive which 
fllldw ‘both methods to co-exist 

Even if- aH this sounds a far 
cry. frpto the ideal Of cross- 
frontier marketing of insurance 
Polities in a unified system.- the 
steps which are being -taken 
are of ‘ Necessity slow- and the 
progress which has been made 
so Tar has been -important. 
Cortalnly not even the most 
vehement supporter of the EEC 
would" submit that this has been 
an exciting year in insurance 
terms and there are signs of 
impatience -with ; countries 
which seem- to be protecting 
their own interests too ener- 
getically. But on the wtioje it 
seems better to mark time and 
reach agreements slowly thin 
lose Out in profitless confronta- 
tions.- ' - 


Christopher Hill 
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INSURANCE car be effected in 
two wiain ways. In one, the 
client whether corporate or 
individual, can approach the 
-.insurance company direct 
through one of its representa- 
tives to discuss his needs and 
place his insurance with that 
company. In the other, he can 
use the services of an indepen- 
dent intermediary— the insur- 
ance broker— who will advise 
and discuss the insurance needs 
and place the consequent insur- 
ance where he thinks best. 

The broking sector has played 
a dominant role in the develop- 
ment of the UJC. insurance in- 
dustry and in making London a 
world insurance centre. Indeed, 
business can only be placed at 
Lloyd’s by approved insurance 
brokers. 

Technological progress in 
many fields has meant that the 
risks to be covered have become 
larger in size, more complex to 
assess and more difficult to 
place. As the emerging countries 
become more industrialised, the 
role played by the broker in 
the U.K. insurance industry is 
certain to be even more domi- 
nant. This is the era of the 
big risk— an oil rig will now be 
insured -for S400m. and cover 
for the Dubai harbour construc- 
tion contract amounted to 
£100m. 

Tbe services of a broker in 
dealing with all aspects of this 
-insurance right from the start 
"are essential. Brokers are now 
'responsible . for producing 
£lJ>bn. of overseas premium in- 

• come each year and their direct 

• contribution fo invisible earn- 
.‘mgs in 1975 was £104m. in 

addition to their part in the 
earnings of Lloyd's and the com- 
panies. 

But despite the recent efforts 
of the insurance broking organi- 
. sations to publicise their efforts 
in this field, the insurance 
broker is still to many in- 
.. divi duals the man with 
' premises in the High Street who 
1 arranges his motor insurance 
. and life assurance. The public 
'-have trouble distinguishing 
•' between the full-time inter- 

- mediary offering a wide service 
and the part-time agent dealing 

- with at most a handful of in- 
surance companies. The divid- 
ing line is very blurred, since 
both call themselves insurance 


brokers. There is no control or 
supervision in the industry. 
Anyone can trade as an insur- 
ance broker and there are four 
different broking associations. 

Many brokers have for some 
time been dissatisfied with this 
lack of control but did nothing 
very positive about it until the 
Government took the initiative 
and requested the four broking 
organisations to submit recom- 
i .jdstions for self-regulation. 
This galvanised the brokers to 
get together and take action. 
Their scheme of control of the 
insurance broking sector with a 
minimum of Government inter- 
vention was submitted to the 
Government - in August and 
details released to the public at 
[he beginning of the month. 


The consultative document 
wa: drawn up by the British 
Insurance Brokers Council — 
whose members are drawn from 
the four major broking organisa- 
tions, the Corporation of Insur- 
ance Brokers, tbe Association of 
Insurance Brokers, the Federa- 
tion of Insurance Brokers and 
Lloyd's Insurance Brokers Asso- 
ciation. Such a formation in 
itself represented a major step 
forward in a profession that had 
previously been fragmented 
even regarding professional re- 
presentation. 

The first interesting item in 
this submission was to define 
.:actly what insurance broking 
is and who could be considered 
an insurance broker.' This was 
part of the initial directive from 
the Secretary of State for Trade 
who had expressed his concern 
over the lack of any clear dis- 
tinction between brokers .and 
other insurance intermediaries. 
The public would certainly like 
to know the difference. 

The BIBC had a ready made 
definition from the EEC deric- 
tive on insurance intermediaries. 
Stripped of its legal jargon, it 
purports that an insurance 
broker is an intermediary who 
acts completely independently, 
both as regards giving advice 
and in the placing of business. 
This would put out of court all 
those part-time agents trading 
under the name — a move which 
many “ true “ brokers have been 
advocating for a long time. 


The Council document then 
goes on to recommend that all 
persons or firms using the title 
insurance broker be registered 
with a special committee set up 
by the Council. To be granted 
recognition a broker would have 
to have achieved certain educa- 
tional standards and fulfil 
certain experience conditions. 
The recommended standard is 
Associateship of the Chartered 
Insurance Institute and three 
years’ experience or else five 
years’ experience for those who 
have not passed the CU 
examinations. 

No one can object to this 
standard, which is adequate but 
not onerous. Intermediaries 
need to have a good working 
knowledge of insurance, but 
they do not need to be boffins. 
But since tbe CQ examinations 
are not orientated 'towards sell- 
ing, the BIBC at some future 
date might, if this scheme is 
accepted by the Government, 
consider introducing its own 
examinations. 

Next the BIBC lays down 
minimum financial and solvency 
requirements for brokers and 
will insist that annual accounts 
are submitted duly audited. 
Again no one can possibly quar- 
rel with this condition. It is 
only common sense that a busi- 
ness is run with adequate finan- 
cial resources. Yet many 
budding brokers start off on 
virtually a shoe-stjing. 

Then brokers will have to take 
out adequate errors and omis- 
sions liability insurance equal to 
three times the annual premium 
turnover, with a minimum of 
£250,000. This is essential if 
the client is to be fully pro- 
tected from any mistake of the 
broker. After all. brokers are 
only human and mistakes occur 
even in the best-run organisa- 
tions. Finally there will be 
established a guarantee fund 
financed by a levy on all brokers 
out of which all individuals 
would be compensated for the 
financial failure or fraud of a 
broker. 

But most complaints against 
intermediaries concern being 
given the wrong advice, being 
sold the wrong policy with the 
wrong company. The function 
of a broker is, as Mr. David V. 
Palmer, deputy chairman of 
Willis Faber and Dumas, told 


the Financial Times. World 
Insurance coederence,- 1 to give 
his client adequate protection, 
not to sell him. unnecessary 
insurance. How many indivi- 
duals are sold theWrung type °f 
life policy? 

The BIBC to its credit does 
not attempt to lay down a set 
of rules by which brokers would 
transact their- business. Such a 
document would be worse than 
a trade union, rule hook. In- 
stead it lays down a simple 
straightforward code of conduct 
which brokers have to agree to 
follow. And it backs this up by 
recommending the establish- 
ment of a complaints and disci- 
pline committee. - This would 
hear ccnmplaints against brokers 


from clients and would take the 
appropriate . action, including 
withdrawal of registration, if 
the complaint was found justi- 
fied. - 

This is probably tiie most 
effective way oE having insur- 
ance*: broking conducted on; a 
basis that' will provide a good 
service to the public without 
hindering the freedom of opera- 
business in, a very, competitive 
world market-, The BIBC era-- 
phasised that it had taken as its 
model the conditions for mem- 
bership of Lloyd’s brokers which 
seem to have achieved the cor- 
rect balance between control 
and unlicensed freedom. 

The BIBC has asked the Gov- 
ernment for legislation so that 


□a. one* can . trade as an insur- 
ance broker unless he is. re*, 
gist ere d. This would not put 
anyone out of business who was 
not prepared to register, but; he 
would have to use 1 a different 
nam& .In life insurance. many, 
have gone out of the way not 
to be called insurance brokets 
financial planner was the occu- 
pation description. The rest 
would-be up to the public to' ; 
understand that insurance brok- 
er was something: extra. The 
industry hope that -the Govern; 
ment will accept their proposals.' 
They don't want' the dead hand 
of Government regulations on 
them. 

Eric Short 
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-fast — The- technical problems 


Notably Ntge&t and this it ated with insurance ai 
not being’ - rnatKfftCd ' .by- the; way itir "development is 
growth of risk managemenL Flre in developing countries 
hazards are one- of. the. cbm- problem that world bodii 
paay’s biggest headachea ^ the begim to look at caution 
mnmentJ . V. couple .of years .ago the. 
r. - ' . Nations Conference on 

: •■M’ and Cr also has extensive Development. (UN* 
links with ' ^e Far EastiL-rr tt produced a secretariat st 
helped set up , the Nepalese. in- reinsurance in the - ' dev> 
surance compahy at the end of world. One of its more u 
the r 1960s -r whae ^ ihjS -majot ing .chapters dealt with i 
markets- centip on, Indonesia, city, as a substitute. for. 
India anff Taiwan. . Most of the Ing direct insurance ope 
Indonesian insurance in du st r y to other countries, 
fe thftTP. - -UNCTA D wr ites tiu 

are foreign incursions the airtho- direct approach of. estat 
ties, demand that fiieybe accosv- agencies ■ and - branches ' 
framed ^l^S^deposils. ImHvidmff. .frontiers m 
Ebr.exang>le,a general, non-Ufe , 0n * 7 .®. 

insurance ^ ' Compaq to 

operatein.Mmesia wouldueed widen its. spi 

to put dbwn- jm irtitial $250m. business. She cost -o 
“ . € ^ eratkfflS aEd ^ , te 
;;.But the; part ' of the U,K requirements of^ sertii 
Insurance Industry - that has had operating and controLUx 
.the ? most? /contact with; the? agencies are often not o 
' developing world . -is probably qurate^ With the volume - 
the ~ insurance broker. By itS Tiess acqUired by thero-^ 
yeiy nature much of ;. the ally hj ; the early years c 
insurance business to. emerge operation. ' ■ 

&om ; the less developed ? r ' T y:" 
nations finds its way on ti>. tfoe -Tflfi «3F . 

London market, which; is_£Mgr.«*r tt * " ' 

inTabove normal commercial «u™Ters is the ideal s 


. brokers have consistently used ** 

' £S5j!g.. 

reinsurance treaty a 

' ^ for . .reciprocal 1 

increase their own business and 

set np-two-way flows of trade. ■ 

The study points out t 
'-'.C. T. 'Bowring: is big on the portianal. treaties, in ps 
' _ -Indian snbcontment, ;, .^iile quQta’ share', and -first 
Mmet gets something Eke fin treaties ' hi ordinary £ 
eighth - of/its 7 premiums' fipm marine insurance/ are g 
?.' the Far East. Sedgwick; Fotbes tbe most suitable for at 
. . highlighted 1 the. imjfprtanea of redpiweity; especially 
: devel oping - areas ' when share- such treaties are baton- 
>. holders were, tbfd- at the annual not subject to anythin 
general, meetihgearlier this than- modest yearly flud 
H - . /year that -1 ?# '-was ' the group’s -In. 'most other kinds- of 

few international insurance ixr extend, ^ryices into immely tibose of an .unl 

c^tres capable of absorbing Pfo^g raiture or ,of too vwr 

e^r^riiBPH huslness " ?-••-- chairman, ...^updenined : thP income or too small a p 

S Mercantile and General Beta- amount of time and effort that compared with the extei 
surance Company is especially .?»k conipaiyy was ^ndgg^a risk bourne, fee reinsu 
h^overseas and it cites Africa seeking, new opportumtireiiL not be .expected to offt 

excellent case study for any; one, ^Jkewise, €. E. Heath; drew bosihess ceded, 
wishing to analyse the grow& trfr special- attention recently to- . On this, basis treal 
nationalism and its effect on in-j..overseaa outlets. Heath tod often placed not indi 
surance. The M and' G is the has high hopes of -the. Middle hut in the form of a “b 
biggest reinsur anc e company hr East . having? recently acquired so tiiat the attractive 
the TJX; its counterparts lin a 25 per cent./ stake hi an can offset the. less at 
Africa are mostly - nationalised ' itisnnxancep groum Wsed ' on Abu Reciprocity .therefore i 
companies, notably in Malawi'Dhabl ' ? Heaffi’s -aggressive be considered on the • 
Zambia and Tanzania. Ghana ■ approach^ to X»w. business was one treaty but the mej . 






THE ACCELERATION of 
nationalism among the develop- 
ing countries has lefta consider- 
able mark on the UJC insurance 
industry over the past decade or 
so. One by. one the countries 
that make up the Third World, 
of which Britain's former 
colonial territories represent a 
large part, have decided that 
national pride -cannot be com- 
plete without ah indigenous 
insurance industry— -in much 
the way that airlines and sports 
stadia have become firm symbols 
of national kudos. 

But there is . more in this 
trend than a simple desire oh 
the part of the underdeveloped 
world to fly the. flag. Where 
local insurance industries have 
been- set up (in many cases .with 
the help of expertise from .this 
country) there has .ofteh been 
an urgent need for savings in 


foreign exchange. But whatever 
the motive the end result is that 
UJC underwriters have been 
gradually eased out of what had 
Long been traditional areas of 
operation. 


Change 


The major composites with 
wide overseas connections have 
been tiie first to feel the wind of 
change, and that goes for the 
life companies too. The re- 
insurers have also had their 
problems, although in their case 
the two-way flow of business has 
brought some benefits. The 
amount of actual business that 
a ' newly developed insurance 
company can' undertake is often 
limited, and as a result recourse 
to reinsurance is a top priority— 
especially for higher risks where 
the London market is one of the 


hel 


Is currently in .the. prodess of reflected 
setting up its own reinsurance f which : 
industry, but Renyai stiU runs a of ste 
mixed system — part nationa- before 
lised and part, free enterprise to S®p 
insurance. 7 - /?- 

SC ahfl G_ stresses ihat^fhe 
growing industrial sophistication, 
creating problenfe. . Scmife Mo- ?tecte> pud* placing she 


-/ interim profits whole?" business. The 
by . the weakness urges the use of - re- 
mo rethan doubled based on an exchange 
in the six- months ness of; equivalent pro 
er. -. :• : • 'and suggests that the v. 

P ^pnams ej 


brokers' act simi^ ® secondar. 

e?H^cr€ating .tiie- pon- v . ; 


_ - . .v. . 




Stewart Wrightspn has offices in 27 countries 
and does business with many more. 

In 1975 Stewart Wrightson earned its 
insurance broking turrioveHike \ his: 

36% Sterling 

40% US and Canadian dollars 
24%. Other currencies. 


In 1075 Stew^Wrigiteon employed 
abo^twoahdaftafitlt^^ 
people In eighty pffices 

in 1976 we’re doing ^ven better- 
fpr our dients, for our employees : f 
and for pur ' 
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Financial Times Monday. ^November. 22 197s ' 

rUes Merritt reports tliat the will and the cash are now lacking- to help Ulster. 
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Great Britaki’s 
Subvention to 
Northern Ireland 
AMOUNTS paid yearly 
FROM GREAT BRITAIN 
TO -BALANCE NORTHERN 
IRELAND TAX RECEIPTS i 
WITH PUBLIC SPENDING 

SOUT^LNJ.BfTd 


N.l. 

UNEMPLOYMENT 

Seasonally Adjusted 


£2* i 1 -t- ri 

On Ww Dec ifcn Feb Mar Apr 


taneously cutting the tax yield resohrit'with these admissions, 


jobs 

CREATED 
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^Social Security J 
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_N,L jobs created in ^ 

' manufacturing industry, 
with government 
assistance “ 
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jhief Accountant, 
lemicol Industries. 

■ is very tempting to 
.1 approach advocated 
Stenham in his Tetter 
er 17. After the long 
.- 'e .is a need to move 
in acceptable account- 
d and a consensus has 
y developed- on the 
Sandllands adjust- 

— ■ — depreciation and 

■d on specific indices, 
lere is a danger, how- 
■f a standard emerges 
on these two adjust- 
gyEik will then never take 
W if step of moving from 
A ^inerally agreed to be 
S system of infiaiion 
fL ill ' to a comprehensive 
s|gf7Jirhe time, effort and 
devoted to the. long 
e been- enormous and 
S be a very real chance 

S .jibole matter will go 
IPoil" once a standard 
llssued. 

lire - many who believe 
fjable methods of deal- 
monetary items have 
en suggested. Many 
.... ve that the “ Sandi- 
- : ' jusiments alone can 
-'..-misleading inflation 
■ading profits, partlca- 
businesses such as- 
retaiiers. and mislead- 
.. ?' r attributable to the 
‘ . irticularly for f busi- 
. • • . ‘' J * 'Joying sources of non- 
., nee. The latter short- 
* - c mid be serious for 
competing for finance 
itional markets, 
nle it is tempting’ to 
i the adjustments most 
already agreed upon, 
>lnt to the danger that 
iccounting standard is 
.* incentive for further 
d effort could vanish, 
uld be left indefinitely 
irtial. and. for some 
unsatisfactory, infia- 
nting system, 
ts. 

» hemicai House, 

% S.W.I. 
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j jx linking: 

I /new money 

| J J. Sheldon 

| j mey has t3ken -many 
? 2 rough out history, and 

f | A has in the end oeeir 
i 3 / normally by govern- 
[ / / has outlived its. use- 
£ For instance, bank 
¥ W j replaced gold when 
Jasiant debasement, .in 
y century led to its 
(You. could not melt 
bank balance.) Govem- 
ODroHed money supplies 
lank balances when the 
v abused or proved ln- 
\ because of a shortage 
Voting. Now it is lime 
linked money to replace 
int-controlled money 

i \ because everyone has 
, \ in the latter, 

\ Linked money” can -be 
A as money, truly 
\iya country’s assets, 
\ t represents a . right to 
\istant quantity of basic 
= 13 services produced by 

q jitry. It is perhaps a. 

I Vanced form of money 
ft ley linked to any specific 
i J; gold whose value in 
9 jg ° ol ber goods and ser- 
9«y dramatically change 
B comparative rate of 

f aiways maintained that 
joking, far from being 
^ step in an economy's 
*!% ‘ogress, is a dramatic 
i?2' i nf money which will 
l J ilpline on governments 
-Vie, just as the introduc- 


tion of other forms of good 
money has done, in the . -past. 
Obviously, it would be more con- 
venient if the index* never 
moved, and it is exactly because 
moving it will no longer bene- 
fit those- who control the- money 
that any movement will prob- 
ably prove to be minimal. 

The whole outlook by. indivi- 
duals and companies on saving 
and investment would dramatic- 
ally change if three items were 
index-linked : (i) gilt-edged 


world's greatest protagonists of 
capitalism, now know' all about 
the decreasing value of money 
and may immediately see the 
longer term value to them of the 
sort of barter which I suggest. 
Algernon Llewellyn. 

Flm 

22. Park Crescent. WJ. . 


securities; (ii) corporate ta#£s; 
TiiH gains taxes. The progres- 
sive element— in - individual-- in?, 
come-taxes could also be. linked, 
but it is already recognised that 

the annual setting of thresholds 
bears a relationship to the 
indices. 

AH union and pension funds 
Would suddenly be totally worth- 
while, and unions and companies 
could cease to worry about the 
need for "topping up” from 
current subscriptions or profits. 
The present generation of 
workers would no longer need 
to rely on the generosity of. 
future generations or future 
Governments to bail them out in 
tbefr.oltf age. 

Direct investment in the pro- 
duction capacity of the economy, 
whether through-.eqcily shares or 
some new means, .would prove 
really attractive again, since 
although riskier than gilts, the 
chances of real gains would be 
greater. Gilts might give a true 
yield of 2: per cent., equities a 
true yield— on average — iif be- 
tween 4 and 5 per cent., reflect- 
ing the greater risk. 

Nor do 1 believe the introduc- 
tion of this new money is any- 
thing but inevitable. So much 
of the preparation for it is 
already under way-.: for exam pic, 
inflation accounting will lead tn 
taxation of real ’ earnings; index- 
linking on a few Government 
saving schemes will give way to 
index-linked gilts; index-linked 
civil service pensions will lead- 
to “parity*' on all other pen- 
sions, starting with the 'State 
scheme, and spreading - to all 
private schemes which will be 
able "to offer it as soon as the 
right index-linked investments 
are available. 

Let us all welcome this new 
sound money, and do all in <mr 
power to hasten its full in in- 
duction. 

J. B. R. Sheldon. 

20. Stagord Place, S.ttM. 


Controlling the 
-finance : : 

" Frqm Mrs. J. Haigh. 

SiV,— Has anyane considered 
the relationship between the 
number of financial controllers 
■ and the lack of finance. In the 
: companies • in which • they 
proliferate? 

I have noticed in one firm in 
which 1 am, unfortunately, a 
shareholder, dire results, losses 
in subsidiary firms, dismissal of 
experienced research and pro- 
duction-managers, a soaring 
overdraft, and drastically 
reduced dividends and share 
price, but, surprise, sunrise, 
more financial controllers! 

' One wonders wryly, is . the 
Board intent on proving its in- 
ability ‘ to control expenditure, 
or ; arc' the new financial con- 
trollers required to count even 
^greater losses? 

‘ ■' One roighL" perhaps,- para- 
phrase Boyle’s Law- — the number 
of. financial controllers varies 
inversely as the finance. 

,i. M.. : Haigb 
Ashcombe Park, 

Cheddleton. 

Leek, Staffs. 


anomalies af the present system, 
which can make it unprofitable 
for a man with two children to 
take a job at £70 a week. ' ' 

These anomalies can only 
. arise where a man Is receiving 
PAYE refunds as well as unem- 
ployment benefit - and would 
therefore disappear if PAYE re- 
funds were abolished. This 
would happen automatically if 
the Conservative . tax credit 
scheme were introduced. This is 
obviously impossible . at the' 
moment, but the PAYE refunds 
would .' also tie automatically 
abolished if TAYE assessments 
were made on a* weekly instead 
of on an annual basis. 

As the change would mean 
less work for the Inland-Revenue 
it should not be impossible to 
introduce - it in next year’s 
Budget, when the saving In re? 
funds would make possible a 
larger increase ip personal tax- 
allowances than could otherwise 
be made. 

Richard Harris. 

Flot 8. ■ 

119, Haverstoch HiU, X.WJ, . . 


at subsid’sed prices to capture 
the '.bread and butter British 
market,.' or has the investment 
by Japan in modern machinery 
and skilled operators' enable it 
through' economics of scale to 
prune its costs? (Each Japanese 
worker ‘ produces well over 30 
. vehicles per annum against the 
U.K.'s seven). Are not Common 
: Market manufacturers . more 
guilty of underhand practices, by 
certa'n fantastically Generous 
; concessions lo . their ' U.K 
retailers ■?' • -• 

: Is. Japan, dr the EEC to blame 
for the U.K. manufacturers not 
bavin? a three-door family ear 
at less than three months wait- 
ing list? (British Deviant! in- 
troduces its in taoV many 
vears?) Is it Japan's fault tnat 
Ford : s now the second largest 
Importer into the U-K. : . with 
some models of the Capri. 
'Escort and Granada. 

The case rests, awaiting reply., 

J. Wright. 

Triad or Goole. 

Estcourt Terrace Goole. 


GENERAL 

.-EEC Finance Ministers meet, 
Brussels. • - 

EEC Agriculture Ministers be- 
gin two-day meeting, .Brussels. 

Sr. Carlos Andres Perez. Pr?si- 
dent of Venezuela, on official 
visit. 

European Programme Group 
begins two-day meeting in effort 
to establish general guidelines 
for arms co-operation, Rome. 

Duke of Edinburgh attends Air 
League lunch. Mansion House. 

Cambridge by-election nomina- 
tions close. 

Newspaper Society technical 


To-day’s Events 

conference and exhibition opens, 
Mctropole Centre, Brighton. 

PARLIAMENTARY BUSINESS 
House of Commons: Considera- 
tion of Lords amendments. Pos- 
sible debate on regional policy. 

House of Lords: Consideration 
of Commons messages an Aircraft 
and Shipbuilding Industries Bill. 
Health Services BiU and Educa- 
tion BiH.-- 

OFFICIAL STATISTICS 
Construction new orders 
i September I. • 


COMPANY RESULTS 

Commercial Union .Assurance 
(third quarter*. 

COMPANY MEETINGS 
Sec Week's Financial Diary on 
Page 9. 

MUSIC 

Mr. Edward Heath MP conducts 
London Symphony Orchestra in 
programme of Wagner I Siegfried 
Idyll*, Schubert (Symphony No. 
5 In B flat I and Mozart (Piano 
Concerto No. 24 in C minor, 
soloist Clifford Curzon; and 
Exsultate, Jubilate, sung . bF 
Annaliese Rothenberger. soprano). 
Groove nor House. Wl, 7.30 p.m. 


The biggest 
barter 

From Mr _A . Llewellyn. 

Sir. — H seems pretty certain 
now that by 1980. our North Sea 
oil interests will be producing 
100m. ions of crude annually and 
quite definite that Saudi Arabia 
and a few other oil producing 
■nations desire, to restrict the 
annual value of their output of 
crude to what they can usefully 
spend. 

Seemingly therelore. a logical 
basis exists for the massive bar- 
ter of say 100m. tons annually 
of l&7?-8b Saudi eftide for 100in. 
tons annually of 1981-84 North 
Sea crude. less a factor for sul- 
phur differential. 

As. -at present prices. 100m- 
tons seems to be worth between 
STbn. and SSbn. the factor of 
mon^r -supply within -world in- 
flation would become less serious 
and the advantages to our own 
economic trauma too obvious io 
mention. .Of 'course; the oil 
majors. -would hate, it but as the 
LLS- is now importing about 40 
per cent. of . its consumption, 
their writ becomes ever more 
suspect ■ 

Luckily, some members of iho 
Organisation of Petroleum Ex- 
porting Countries, particularly 
the Saudis, as probably the 


Tax on the 
dole 

From. Afr. .V. Allan. 

Sit, — Consider the logic of the 
present position in which the 
Government finds itself in the 
debate on -short-term benefits 
and -tax thresholds. On the one 
hand. the Supplementary 
Benefits Commission considers 
the new rates to be the minimum 
-Reeded for subsistence. On the 
dtber; the internal Government 
deficit' is so high that the 
country, could not afford to raise 
personal allowances to remove 
earnings oT the same amount 
from '.the lax nei. it' is now no 
longer possible to deny that for 
some people it is no longer to 
their benefit to work. 

-These two positions, are 
irreconcilable in logic.- To save 
.the:'.. position or-tbe low paid, 
cither •the country cannot afford 
th£ --benefit rates . -or the tax 
threshold is loo low. If it is 
necossaty to raise the same 
amount of revenue through 
uironj e-tax then -some other 
rates .and allowances must be 
made more severe. Leaving 
3*^' the question of dishonest 
evasion, to tax boneflts is to sink 
deeper into the morass nf 
administration handing out 
fuodsAvith one band and taking 
back with rhe other. ; 

'_ The. ; preaent position is an in- 
tfult-to any society; which wishes 
to preserve tbelvill to work. 
.Wril.R. Allan. ‘ 

L Old Abfren Rood, 

•Vortfi Bmcicft, 

Lothian. 

Getting rid of 


Pension scheme 
nominees 

From Sir Donald Sargent 
Chairtnan. Society of. Pension 
Consultants. 

Sir. — In your issue of Novem- 
ber 18, Mr. Eric Short reported 
Mr. Stanley Onne as having said 
at an Industrial Society confer- 
ence that suggestions by the pen- 
sions industry that -.nominees 
should have to be members of 
a pension scheme were unneces- 
sarily restrictive and could ore- 
vent the nomination .of a highly 
respected union official who was 
a pensions expert- There seems 
to be a* misunderstanding here. 

The Society of Pension Con- 
sultants in the memorandum 
which it submitted to Mr. Onne 
drew the conclusion that the best 
way of achieving the Govern- 
ment's stated objective Of mem- 
ber participation in thi .running 
of pension schemes Is by:having 
the employee representatives 
chosen by a ballot of all the- 
members of the scheme. This m 
no way precludes the inclusion 
of “ highly respected trade union 
officials who arc pension - ex- 
perts M if that is the wish, of the 
members of the scheme. The 
White Paper's stated objective is 
"participation by employees in 
the running of occupational 
schemes": surely the Society’s 
proposal is the right way to 
achieve this. 

Donald Sargent. 

Buckingham. House. . 

S/E, Buckingham Street, W-C2. 


Furore about 


imports 


anomalies 


From Mr. R. Harris. 

: Stf. — If it is administratively 
impractical ■■ to tax unemploy- ^ 
mem- benefit, there is -anolher 
way of "getting rid of Ihe worst 


From Mr: J. Wright . 

Sir.— One certainly. -. wonders 
whether the . present and con- 
tinuous furore about - foreign 
imports in /general and Japanese 
imports in: particular has. been 
clearly ; cons : dercd. of just 
another case of don’t give me 
the facts— I've made my mind 
np. n Japan' Should - Import 
more ” Or . H Japan should 
eliminate "• its . non-tariff bar- 
riers” or- “Japan should- not 
have 10 per cent, of the British 
Car market with Its subsidised 
veh’cles.” These are the cries 
for help' which .we have been 
squealing. ’ 

My questions are' simple. Does 
Japan conspire ro block our im- 
ports by spurious regulations 
or "can we not wi3fcc sufficient 
vehicles to. attack .their market? 
Does Japan" damp Us vehicles 


Japanese 

economy 

From The Chairman. 

GT Japan Investment Trust. 

Sir.— It is one of the failings 
of current thinking that in this 
country we Keep looking for 
companions in misery rather than 
looking for real solutions to our 
problems. In this regard Mr. 
Kinsley’s letter (November 17) 
contains a fair measure of mis- 
interpretation' of the reasons 
underlying the outstanding per- 
formance of -the Tokyo Stock 
Exchange In recent years. The 
success of the Japanese economy 
U based, inter alia, on: (1) a 
high rate of capital formation 
and investment; (2) a low level 
of Government participation in 
the economy.'. (Government ex- 
penditure is approximately 20 
per cent, of GNP vs. nearly 40 
per cent, in the C.S., and 52 per 
cent, or 60 per- cent, in the U.K.. 
according to which statistics you 
use); (3* extraordinarily success- 
ful labour/raanagement rela- 
tions: and £4>..aa exceptionally 
high educational standard. .The 
momentum which these factors 
have provided to the Japanese 
economy is remarkable, and 
although there is no guarantee 
that the rate of advance will con- 
tinue to be at the high level of 
the 1960s. there is equally nn 
reason to suppose that it ■ will 
diminish to that of the European 
or North American economies. 

With regard- to the valuation 
of Japanese stocks. It is impor- 
tant to adjust comparisons for 
the differ ent accounting methods 
used. Large pre-tax write-offs 
are allowed,— and the cash flow 
of companies. therefore provides 
a better measure of comparison; 
in this respect/- the multiple of 
cash flow °t Japanese companies 
and that currently obtaining on 
U.S. companies show a remark- 
able similarity. Furthermore, 
exports comprise only some 
15 per cent, of Japanese GNP as 
against 25 per. cent., or more in 
some European countries, and of 
that 16 P«* 'CWt less than one- 
flrth is exported to Europe;- If 
may be ; the firet country' to 
limit or ban imports from Japan 
could cause a eoilapse in Tokyo 
Stock M3nwt' . prices." but it 
seems unlikely that such a fall 
would be either of great depth 
or of great (titration. An examina- 
tion of the. course of the 
Japanese btock Market prices in 
the afteriwath of the mt crisis of 
1073 in comparison with those 
of other ostensibly less vulner- 
able markets will support my 

contention. 

W. T. J- Griffin- • 

1st Floor. Parfc House: 

1$, Fitushncjl Circus^ E.C.2. 
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Olympia’s infinitely flexible, utterly sensible 
answer to the Great Dictation Debate. 


Some dictation system* record only on disc. 

Oltierj resfrjci you lo magnetic lap'?. 

Then prolagcnisis wasie incalculable 
;nan-hpurs arguing whicn is best 

Foriunately lor you. hovievei. then's 
also tfscispe.'ijn. Olympia's completely 
integrated disc-and-tape svslem that gives 
vou the special advantages of both. 

■ Your mobile executives, lor example, 
can use a pocket-size Oiympia tape note- 
taker. 

Your oiiice people can dictate on Jo a 
compact disc or Ihe new Olympia tape desk 
unit.-or by lelephonetoarenlral disc 
recording bank. 



International ™ w 

Better Business Machines 

Olympia Business Machines Limited, 203/295 Old 
MarylebOfie Rd, London NW1 SOS. Tel; 01-262 6788, 


And your audio typists, in individual 

• 'officer, or central pool, can transcnbeequaily 
easily Irom either medium. 

■ m short you use Olympia disc or tape 
. equipment fortne purpose thai suitsyou most 
efficiently. 

. in a completely compatible, adaptable, 
expandable system that saves time, money 
and headaches. 

Ask your Olympia dealer lo show you' 
aN the possibilities. Or contact us. 

For once, using two options is not a 

• compromise. II "s unarguable common sense 

semi fo Olympia Slu-^ss. L:.r. ‘‘(. J. T 

j 3?3!bo;> 0!J vtn Sow. Lo-ioon ;V.y? jps T‘i-cn &?a7oS | 

Jl*«nc 


- ODM FT1 
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Kwik Save forecasts record year 


ANOTHER RECORD year is fore- 
cast by Hr. I. F. D. Hill, chairman 
of Kwik Save Discount Group, m 
*- : his annual statement for the year 
'-' ended August 28. 1978. Althoi^h 
'"the rate of inflation in food prices 
" has been reduced from the very 

- high levels of IS months a"o, Mr. 
' Hill says, it is nevertheless ex- 
■’ •'peeted to continue at*a relatively 

.nigh rate for some time. He is 
' confident ihar the group's market 
share will increase. 

Turnover expanded by 40 per 
'■‘■'cent, to £9i.94m. in the year 
'"under review, and this growth in- 
••••eluded a substantial increase in 
volume sales. Margins increased 
" 'In the second half, says Mr. Hill. 
' As reported, profit before tax ex- 
panded from £3.S5m. to £3. 23m.. 
** and dividends totalled 3.94Sp net 
per lOp share. 

During the year. 25 new stores 
r • were opened and three vlixcd. 

making a total of 93 stores at 
the year end. Projected expansion 
in the current year is mainly in 
the Midland 1 ! and South ’Vest. Mr. 

Hill says, although further outlets 
will be opened in North Wales and 
the North West. About Ml stores 
are expected to be opened. 

Oustanding commitments at the 
' year end in respect or coirtncufd 
capital expenditure amounted to 
approximately £D.-J4m. (£1.4."m.). 
Capita! expenditure authorised hut 
not contracted for amounted to 
•‘ approximately £450.000 (£045.500). 

.Vet inflow of funds during the 
- • year fell from £l.S6m. to £0.2Knt. 

Meeting. Prestatyn. December 
■ 15. at noon. 

Barrow 

Milling 

expansion 

TURNOVER of flour-millers, 
bottlers and soft drink manufac- 
turers, The Barrow Mining Com- 
pany. expanded to £13.47tn. for 
. the 15 months to August 31. 1976, 
compared with £3.4Sm. for the 
previous year, and pre-tax profit 
advanced from £235,971 to 

- £1.305.635. 

A float dividend of S.8p per 
20p share makes a total of ll.8p 
gross for the period against Sp 
for the year. Earnings per share 
. were 14.0Gp (9.17pi. 

The figures include 12 months 
Bolands and 15 months of Barrow 
' pnd Corcorans. 


BOARD MEETINGS 


Tb.. toliov wrapanics have rallied 

tbcetlnss to ;hp S;o-:K 
Exclwi-S’’- 'nwcrtnBs arc u-,uuUi- 

hiW for tti.- " ,j rposc nj considering dlvV 
dcDdJ. Offl'-to* ™UratlnnB ap* not avail- 
able v ti?incr dividends concerned ar<- 
murms or nnato and the &ub-di\ i»:ons 
sfiowu brio* ■*** based mainly on lm>t 
year's Tieicubw. . 

TO-DAY 

Imerlms:— Allied Leather litdunrk-s. 
.un-UaHJf , 'l industrial. lnwKorJon 
Dis:i3:rb. K^JWil Consmicuon. 

Finals C»!TOH: an and General Seoul- 
iiv* .1. R- 1 '“Kr. 

FUTURE DATES 
tmcrlms:— 

.VhItnki Sir iinelyde Nov. 2* 


Slump at 
David 


CoDk i William » i Sheffield:- 

Cropper i JerniSi 

I.ondrm and Midland Industrials 

Philip!. I-am Pi 

Propenr :<ad Rcvcniimrj Invest. 

Rothmans Inrnulioul 

S.mish and Universal Invests. 
Spink 

Sonjrft- Clgtft-v 
Tunnel 


Finals: — 

Basse rid Brick 

K-.-rlsTorJ iS. and w.j . 
Duple m.v.Tariv.'al . . 
Flaxions i St arhoroith i . 
Speed v. oil Giar Case 
Tran?; Inu-stm.-ci Tncji 
Wado Ponchos 


Dec. 14 
... Dev. IT 
.... Dec. S 
.. . Nov. 2C 
. . Nov. 35 
.. Nov. 24 
Nov. 24 


difficult first halflwar hut more 
than compensated for this in a 
very active secohniwif year, par- 
ticularly m saj^ North 
America, and . trading continues to 
be buoyant - 

Royalties from the sale of DAKS 
Clothing mada^ "under licence in 
D.S. increased". -inti, a progres- 
sive growth. <>£ m This 

has involved participation and 
exchange of ideas with Simpson’s 
merchandising - sad marketing 
a "? ]?>* development of its 
New \ork . Coropanv, DAKh- 
bimpson In a, which will also be 
active in other exploratory fields. 


Dixon 


AFTER ■ STEADY £121.000 
3gnin.«f i'U'.QOO at hair-time, pre- 
tax profits of woollen cloth and 
hosiery manufacturers. David 
Dixon and &>u Holdings, slumped 
from £197.463' to £82.454 for the 
year ended March 27. 1976. 

Earning? are stated at O.Pp per 
25p share, compared with 3.9p. 
An unchanged final dividend ot 
l.4972p net makes a same-asain 
total of 2.5722p. 


Turo-jT^r 

i 9 ;t-;s 

I 

.. 6 . 37 U. 2 J 3 

: 974 -;i 

i 

S.-TJfi.jti) 

Profit before tax . .. 

Si 454 

247,463 

T;«xnr;ou 



\.-l prnlit 


i:: 

Anrijiua!*-'. 

2 u.(wr; 

s: i-h 


The following are not taken 
into account in the above figures: 
professional fees in connection 
with Bank Bridge settlement 
£13.000 mill.' closure costs in eon- 
neciion with Martins i System 
£13.444 i £117,801). excess of insur- 
ance proceeds over book value of 
properly and plant destroyed or 
damaged in fire nil (£107.551 >. 

Talbex Group 
confident 

The directors of the Talbex 
Group <* y that while they have 
every confidence In the underly- 
ing "strength of the company's 
divisions, it would be foolhardy 
to forecast results for the current 
year. 


At the annual meeting on 
December 10, with the benefit OF 
four months' trading completed, 
they will eodeavour to be more 
helpful. 

Litigation arising out of the 
former activities of Dorchester 
Finance Company continues. The 
case has been set down fo retrial 
commencing on June 14, 10/ 1 . 

The Board has authorised an 
ex gratia payment to Mr. M. K. 
Osmond of JES.500 following his 
resignation from the Board, which 

was announced in October. 

In the year ended July 31. 1978, 
the group incurred a net deficit 
of £238.353 compared with a profit 
nf £69.095 treported November 
19) 

S. Simpson 
optimistic 

There are many encouraging 
signs in total activities of tailors 
and clothiers. S. Simpson, includ- 
ing exports and licensing projects, 
which ittstifv cautious optimism, 
soys the chairman. Dr. S. L. 
Simnsnn. 

Present orders for home and 
export trade wlU fill production 
capacity for some time ahead, he 
adds. 

As reported on Oct. 22 group 
pre-tax profit decreased from 
£849.558 to £45S.8S6 in th* year 
to July 31, 1976, on a t'l-nover 
up from £I2.69m. to £l3.09m. 

A geographical analysis of 
turnover i/n percentages) shows 
U.K. 74.5: The Americas 132; 
Europe and other areas 122. The 
value of goods expo r led from the 
t;.K amounted to £3. 18m. 

The Inverters Coat Co. had a 


Kunick 
back to 
profit 


REFLECTING- the continuation of 
the policy .of dfrersiJica lion and 
expansion, turnover of fashion- 

wear group, 4umick Holdings, 

Increased . front £277.580 to 
£513,747. in tha year to May 31, 
1976, and there . was a lumround 
from a loss of £35,733 to a profit 
of £15271. Earnings per 10p share 
were 1.63p (loss 3-OSpl. 

And the directors are hopeful 
that further ~ progress will be 
shown for the-xurrent war. says 
the chairman, .jlr. H. Stamp. . 

Business contracts have been 
made in several countries over- 
seas. Goods ip the value of 
£443,473 were exported during the 
past year: Export sales consider- 
ably increased, but the downward 
trend in home demand continued. 

Since the end of the financial 
year the remaining portfolio of 
the property company w*s dis- 
posed of at •* small loss. Con- 
sequently that company is now 
dormant and it is pot intended to 
pursue this, aspect di the business 
any further 

. Meeting. 10. Belffrave Square, 
S.W.. December 10 at 10.30 a.m. 


FT Share 
Service 


The following* security has 
been added to the Share Infor- 
mation Service:— 

Borthwlck "(Thos.) and Sons 

(Section: "Overseas Traders) 


Samuel : 
dividend 


PROVIDED • progress is main- 
tained by Samuel Properties the 
directors expect to resume normal 
dKIdend payments next year, says 
the chairman, viscount Bearstetf. 

1 The policy of consolidation and 
the establishment of sound foun- 
dations for future ‘progress will 
continue; Elimination of short 
term borrowings should be 
achieved soon and 'the; chairman 
emphasises the company's favour- 
able position in .this respect. 
Working ‘ capital In; the year to. 
June 30, 1976 Increased. by £229m. 
(£2.6Sm.). 

Further selective purchases or 
sales- of properties will - be. made 
In the genoral course of reorgani- 
sation and improvemepfof tb® 
portfolio. 

A. number of development 
schemes and the acquisition of 
existing- investment properties are 
being considered but commit- 
ments will not be entered into 
unless pre-funded ’ and substan- 
tially- pre-let. Commitments in. re- 
spect of subsidiaries' contracts 
appear at £J.59m. (£624nU • plus • 

£4 .22m. (50.93m.) approved in 

addition to contracts. 

Property developments tn the 
Midlands being carried out' with 
the partner, Bryant Holdings 
further progressed and ‘ funds 
totalling £14£ra. have been drawn 
-town to October 1976_by the asso- 
ciated companies in respect of the 

funding arrangements with the 
Standard Life Assurance. Com- 
ps pv. . ' . 

The directors have retained the 
basis of valuation used last year. 
Mr. R A. D. Dymond. who is both 
a director of the company and a 
chartered surveyor, has carried 
out a valuation of properties, that 
were completed during the year 
and of certain properties where 
there have been material ebanses- 
d tiring the year such as rent 
reviews and sale and.' leaseback 
arrangements. Tile surplus of 
£652264 that has- arisen has been 
incorporated in the accounts.- Me. 
Dvmond has also reviewed as .at 
June 30. 1976, those properties 
valued by him last year and not 
Included in the above 'category 
and in h is opinion there has been 
no significant change in value.’ 

Edward Erdman and Company 
has reviewed as at .lone 30,- 1976, 
its 1974 valuation of the remain- 
ing properties and has Informed 
the directors that, in its opinion, 
there has been, no significant - 
change in value. ..-••.’ 

Provided .there is a; stable- and 
rational property .market next 
year, it is intended to commission 
an independent revaluation of all 
the investment properties In the 
UJC Tn the opinion of . the 
directors the open market value 


^ TfeN rm an real ^artittey. Noreinber ~ 22 19' . 


of. prop® rites, acquired ' for, -QK-te' - ^ *' 

the course of,. development is sn.' - W MARGJWlfcT RtiD . 
excess of book value. ; 'V s : 

.The- Euro-currency loan - of MOVES ARE espect^qulckly-m^ 
DMlOL53m. in respect' of twO'tji© contest ' .Tpt control of Stme . 
Prankfiirt- investment, properties' pjutoj Holdings, where ■ Pernas, . 
is matched by the German assets the Malaysian State-owned - edm-- 
whicb "are held at cost Forftfeb pan y ^ actingr tn tep&ce fdur 
borrowings therefore are matched- Ajrw-tore wttkr three of -its own 
by assem in tiiat country and . the- ^ ^ nominees. “Tr ■ " • ■ 

position. L5 not unfavourabte/fop _ .- At- staktr -is; whether manage- 
the Company^ says Lord Bfear«ed^ men ^ of r thfe- fea^regi^ered 


£5Am.'-faas been drawn' down/^d" increasingly ^concentrated in 

date from . Standard 'UfhV-fc.sduth-East. Jsia.' . • 

respect of expenditure-; at'.' Ere- . The* existrftK ^oard, headed by- 
ham and Stirling. -Total co3tsAa JV{ r Jim •' ■ Bywater. - is', likely 
October .1976 amounted to S6im, to-roorcaw\ .to . , dispatch its 
at Fareham and. £K5m.“at /promised ' circular announdng- 

As-, reported on, November 'ly arran^cfDentS f0r~a T - 

pre-tax profit' for the pdst 'yetax. probabTy.at : the. end of the Brst 
Was £247,643 (loss ' £*,044,645$* week ; in ' December, 7 on., the 

-J£gg£ Bomd, 

December 15, « ? P-te- ■ nQV : f a ' ce dwith a hard struggle / 
-i/'- '.tt. is ; to Stave o£F the switch of. 

• •& '£ 

JL" ill ■ of Britain Sinea- 

jpj 1 l «■- w i,; nore -and Hong Kong: it has; 

SltVl jriPT m n/f .. businesses in alh three countnes. 
IsJUJLtlXV'I. ltXJrlu , '. Although same. 36. _pet. rent. -el 

■■ nA V j . -- 1 ' T group's shares- are -field, in' 

rnne 4* XI ‘'Tala^a- 4R ner cent. are. owned- 

lUpiJ dUU f - fn . Singapore . whose attitude 

R|SES IN .advertising .and- corfer' tt^ circular' wilt kni»R7imi- 'he 

Present Pol icJ^ in ?lud in g 

P^rttrr, m those for ; ex.naosjoTv.AnSenwtfftn- 
r ortSTPo uth and SundeTtabd ,,^ ^^- *,nve -T3reofoi»»ie<I «>^> 

V-tth^eniai-; the B«trd te 
jumped.. from £441909 -to £644609 to '.qrrm*. **wr mhioritv' 

in^the.stx months, to^ ^ October: ?, .Aap.i«.Men shntiW .-nbt ' be 

As ***;**** 

comparable amount now, .-and as' • ' 7 ■' 

costs arc outpadng^ the 

in .-revenpe,. the" results for -tfce'|“ ii miiA ' " 

ss35? is s ISSUE NEWS 

. Earnings per .25p share . 

proved }to 3^p (2^6pL Last Jgar's.: ... V"- ^ ... 

total dividend was 2.5517 14 p net 1 - • A • 'w w 


of Sime Darby^ -shares are- held 


in t the &st British 
banks are playing, a ke 
■the fttasle. Klemwon; 
advising the ‘ Board ar 
Rothschild and -Sons ; 
Pernas. ' 

Uncertai 
picture 
at RCF 

Activity, bn the bid 
construction . industry 
depresangly . low lev* 
home had overseas, tf 
borrowing- is at the hi 
experienced, and ’uficer 
vafis on every side.: 
Godfrey, chairman of' 
manufacturers' RGB' 
telfe - members in h 
statement. - ■- Holders < 
truif •" that the dept}- 
current recession have 
readied,'' he says. 

Exports: during 
totalled £3.I7m.' (£3* 
were distributed as fo! 
centages): Australasia 
27, . Middle East 14, Efth 

'America, eight - - - 
James Neill Holdings 
-per' .cent/- of- the shat 
yar'end. , 

Bank: overdraft dor 
£146.666 against an 1 
- £00,-183. j- - : _ 

. Meeting, BInmngfr&i 
zer 10 at noon. 


ISSUE NEWS 


provgd^o JBp <a56p)v Last ygar’s ; . • ... ..... .. ..... _ ... » .. - : ArT ,« 

255l5Mp ^ ■ Airsprung joins OTC 

. The' - Echo; ' Sunderland^; . hga „' . .1 

been produced at the company’s^ . ' 7 - •; - ■ 

new building by computerised- ftitsprmg Groan: Which mana- there- Was a setbacK- 

photocomposition and web-afeet factures beds and delated "PTb- in l974. 

with full colour facilities, for S3 ducts, is to baveilite shares; dealt-. . The Board forecas 

of the 26 weeks to October*^ 'As- on the overith e-counter* market 1976 saJes sho uid not e 

mu; to be expected, the directors rim by >L J- H. Nightingale star L- £7 Jta. an d, P r e-ti x proi 

comment, considerable difficulties' teg to-day. -■#.-••: v.v '.-tiutn £580,000: .Do thu 

in production have bemt and. to-. This' follows th^ . placing with expect to recommence 

some extent, ate still being ea-'- financial institutions of •■500,000' for the year of ~75p-i 

countered.' - -V - ,10p shar« and of iSfitor the prospective yield 

^ent. Convertible Unsecured Loan cent. and. the p/e is 
-•' Trr _ ‘ ' - V Stock 197»«. : This placing . was year's earnings.' 

OXFORD GIVES -■ - arranged te unlte of £100-niimlnal 

; ■>' ^ •..••••• of co avertible at parand 200 . . 

UP F0VLOW '.••• ahares ® ach » ^ LINFORD 61 

The Oxfotd Tnstrumeat^ Group .Airsprung employs’ about 600 The share capital of 
Is- relinquishing its' cdotroTUng’ workers, -rand claims -tube the Ltoferd has been ir 
shareholding' m Fentow Elec- sixth largest - n&nufacturer. of £25ft000 ; by a scrip, i 
tixmie, AVeybridge. with efftit beds and the i largest manufae- morel accurately reflet " 
from November 1, 1833BL-. . - ■. J->., furer of bonMbeds In the UJC of the -group. 

AH Oxford related product* -The enmpany 1 Is now embarking At the - same time, 
that Is tiie Fenscah Data Scanbitig bn an expansion plan, based on subsidiary, Unford (M 
System, -will be transferred' to- the recenOpurchase of a 74-acre -increase d. its capital 


Worldwide Activities in 1976 


UK and Europe 

Construction materials, 
portfolio management, 
financial services, general 
trading, manufacturing and 
tin mining. 


Southern Africa 

Gold silver, uranium, coal, 
tin, vanadium and zinc. 
Portfolio management, 
property and engineering. 


North America 
Steel production and • 
distribution, drilling 
equipment, construction 
materials and mobile plant 


Australia 

. Iron ore, copper, tin, iimenite, 
rutile, zircon andcoaL 
- Portfolio management and 
' manufacturing. 
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Around the world 
Exploration for gold base 
metals, minerals and energy 
products in America, 
Canada. Africa, Australia, 
the Middle East the Pacific 
and the North Sea. 






gtiHajF ■ 


Results for the\fear 

Salient features of the 1976 Accounts 1976 1975 


Profit before taxation 
Taxation 

Net profit attributable to the members of tiie 
Company before extraordinary item 
per Ordinary share 
Ordinary dividends 
cost to the Company 
per share -payable 

-gross equivalent including rela’ed lav credit 

Total Assets 


Dividends and 
Earnings per Share 


Turnover 


Pre-fet Prefit 


1976 

1975 

fOOT 

coco 

44.612 

i 37 . 2 y 2 

15.980 

22.366 

22.524 

37.281 

ia 76 p 

33 . 38 p 

8.335 

7.746 


H.33S5p 10.30 77p 
739,000 367.00f0 


Total Assets 







1972 1973 1974 1975 1976 




1972 . 1973 1974 ! 1975.“ .1976 




£700m 


TheSeaetary . S- 

Consolidated Gold Fields Limited, 

49 Moorgate.'London EC2R6BQ. 

Please send me a copy of the 1976 Annual Report 
Name - : ' ' 


tion under the ownership of -new. £5.6fti 
shareholders. * - from 

.. -• • • '£ ?. . " '.'j 


while profits -have /risen . actively expanding . Its 
93,000 to' £553,00ff- though Ein-ope and the MidcP< 


RESULTS AND ACCOUNTS IN BRIEF 

J .'••'•••> ■•*.--• : .iJr*-- ■* ---r . , . 

- A. . CAIRO AND SONS '(dmmmt antfi' aflet-’ ; bunest ana - sspemw - ; .E8S -- Account fltetribuutnWy tit - 
spurt* ftoodsv— Sales Q1S.689 . (B3T3M l i'fmBU).. Tax JS.S4S «45SJSjj;. .EaniliHw'’TTOtrictton on itividcnifci pile 
Tor sir nuowTts to : July XL JWB.- Profit pfa-j Ep.-; store <L20p (X:SSt>V, :K«. asset. .woflu. -Conservative dlrtfl 
S.SB0- C£7.(N0) after.. tax E.B08 r£7J»*. vftfiie b«r share- U4p. UDOpr. . • ' ■ ; . ...hea» jppUed. bowever^Am 

ASSAM CONSOLIDATED TEA OCEAN* -.DEVELOPMENT INVEST-' dtWdond IB the first avail 

ESTATES^-aropp: profit £24. Wi after Ui mej(Y, TRUST. — R**recw half year to vrite-dowir -to ntenrtt . .ag e 

r 18-8S3 and extrenldliia^y credit- B.14S SepJember . 30. M76. £5.<87 (K>tgi. .Net contiDuflJS efforts to . Inrr 
for year to AurU.JO. EanHngs per j>roflr .'(C* 81S1. after aU chances domestic UJC-. marker whit 

;25p share CMvftfend Ip fnfft. - ... tocladinfi tax. £7B8 r28Mp • Eahtlnss per., developing . export sales. ~f 

■ ■ AUSTRALIAN; .AND-- INTERNATIONAL jjp SfiBe. «J7p ttBSetSlpef rrrfl TBflRthS; of feoOBd&*,’ » ri jet. 

TRUST— Total v«ei aattts -*T October n. : abate -SZto *P«4p<- ■' ... ..i' ' ;«namdn8 Improvemtrar' f (•' 

ins: -were tr.nSAC alter. -piovtainB PALMEN5TON INVESTMENT TRUST— ptesem ecoinnnic ctmdltroo?"‘ 
ni^Z7-taX -a> reihsal capital 'gitns lc. ResiCW year nrMarci R1...1SW. afreadjr rw..^rs good second half, 
the three, muoltefrom JoJy 31. IB76;- the -known. Flxisd - assets -£5.flfiin....«2.12in.).v 5EK0NC RUBBER COM ? 

net assec vaWp iper 59p OnRnanr sb4n*.-andnrf JnvMnnents ai.txwft written siovh. year »Bunc(i tl f j ?" 

was:i2$ld tJKiy Tl. ms. MJ£p«: .. . : Vglne QJ56- tsameli jgarenf aaseis'mJBO.Nomnber u: Fbwd ^sett^ ft 

BEN HAlLEy_CONSTRUCT10N— W6sults*YCjMWK. ctfrrem^;- UsIMIWWtu *09X731 lnveatraentt,- at cog- iM ^ 
year. ended Jone 30. -TOE Fixed, assets ■. iSB3S,1$i ); - AeeUns^ A*lnarester ffonSr; iuciuiUn* nCotfed ' 

£Sfi5,lM «2SLC*i 4 current assets ££3Sm. .EJ£. . Dec ember 10. at ooott. . maiket- .vnloe M - yew 

oajjtm.). . -Current UaWHties B5L53S "•-.ROBERT; R IlBY CHLOCS4— Marwfac- (£<37J20V— hud nwtJWted * 
( , fWA3Sl>,^et liotridRimfs down £129.Wnnxx aprfngi aact preasrfortc. ’ Profit" cnrrenr . 

(no'. viSS^W. : Chafnnan says after.- JS.30AIC32.4S2>. to£^4_-weekt to Oetdher tlaUUdes^' £51. 0M ttSSPK 

aiOnsahept': for tnfiatton sales haee T®® per ore. fax CH,7M rnrj^OJ- imwim -plantation House. Mincing 
remained i constant bw with ever increax-.ylWde^ 0 J73o OTt per Sp. share; (same. j c .-.. December ^23.:* .'UP 7 
tag castslt baa baeB difficult to mat main O^ aSTib tatalt. VIEW FORTH INVEST! 

marglnaTtf profitabUJty. Mindful o! need - "TO CROUP tetactrfcaW motor, veotl-' —interim U.Sp fft.47p): - . 
fo-adapr-and mnersttp aaaaaeawnrfeaun. t«h». accessories And componenjS)-~Sa»»^£9r^g d£83.4tS} tor-:ai 
resmretured and effictencr has Increased. Ar ~ half yeag ended AtUost 31. 1VTS. September 38. 19T5. Dedw 
Meertagr Doncasmr. December 8. at 12 gJ 88V42 (e;gI.M2^ Tax C84.K7 rTgipTOY. expenses ,£30.894 ■ (£Sfi J3*i 
nootC. ptar .profit. -£55.37 (£s8it29i Interim dW-.-.’itn'iSBi."' AvaiWtle tot ’■j, 

-'CEDAR INVESTMENT TRUST— Refcittt Der cent. :W per cent*. Ab*w}Sdd >iS92T4 f£33.ffi»>. ■ Earnta. 
for year ended Septwnber . 30. WX- tUMP ^ ffOLSOTiIr Sale»^ .SBS lialf. year. i.30p : fC10p>v Breakup &c 
reported on November S.- .- !nvestn»etirs..;lpcwded -ftSSJOT -livrewwct of eampaatas ; Aaee BOSp t4&XpjL--. The.’ 
valMd.- SZL & m. CC22.34oa.). Cspjial. now Sold. .'CotnpamJve- B^es^Tor the 'ssojKtf; £330,804 cepaitabk . 
reserve ULMm. . rnO-fen ). ' CniTent J><*vfod -wtmldv-be-_C^bCWfl^Cwin5an.T ' is W7fl and SewpmCwr xL H. 
assets. EX.BBm. fixstm.).. CinT«« Babitt- -advteed • to respect of'4SW et an asset heett comjnned -for a-fU 
ties £DJ8m. r£0.27m:>. l£eetli)g. WiD-^realisatfon loss on. the: Erefit' and Loss HOie per oent. and 8‘per cm 
diestor. . Boose. B.e..’ SeonnlKr 14. at y .- : : »; 

3. is njn. ' , 1,1 ■'■-"! fv;.'" • t:., .. ■ - j.- 

Cmr OF ABERDEEIT LAUD ASSOClAr • 

■now— ^ Results sear to June s*. 1976 and 
details of rights Tasse-. reunited November ", 
to. Group fixed aaaets 1840.723 
fftf . current assets £131,247 '"*Jt27332>. 

Directors art of. opinion that valnc jrf _ _ _ _ 
uropmfes: £s"Ta e*de*!s. of. book rafae.. ■ 

D '™“' 15 * HIILDlNu j 

J..AHD J, MAXIM PAPER. NILlg^ - 

Resnla to year end March 3J tsj«. - r - %, -C-. : .... 

reported October 13. Fixed- assets £$%»» •*.»,?. •* • •• i;i >•-- '•••,• - 

fJTWJ 58>. -Crnrenf aw«s «.wnL: . At th&&oara Meeting Jield <ja 13 November the umwartp. . 

SS. ‘ch2S t sai?S^ I t».S^S ended 31 August 1 976 were aonounce* v ' 

xcars first half figures wQf be poor and r V. *7 , •• - . — 



pound has been la further decline since. 
early September, there are -stens of 
hnprpvetneof >p same ttirecTjon* * in tbe 
early weeks of 'seepod half. Meeting. 

Rochdale. December li ar jjji pun.. - 

LONCBOURNE HOLDINGS — Resets - -<• 

rear ended December U. - 1975 (reported \- 
November 3*. * .Fixed assets C-rim. 

UXfifia >. cnrrenr assets £2. fen, (£2^feo->. •-. > 

Cturent UxbOtues £E5ta (£L56mj. . O0ies . . . 

Tea Holdings has- 2».6fi per cent. Chair- • V_- ‘ 

man says there has~beeo eome aflnnstion Tradrnn Pmfft 
Jo rosttion regarding reonoaace of Touts 
to OJL Dtatogno. taking puce . with Interest 
Bgngiadesb aotbortties on outstanding ". 
ovacces and retort remittance ui e*. •- . . , 

penaes. Auditors state ft 1$ oof rrecticafet* :: * 

at. present uj. place ntvvttngfol vatuatioo £mblo?e( 
nn xnbStdUry- .cotppany * propem« to . -7 * 
Badgiadeab.- .Meeting. DuSsrer Bouse; TT ' - _ 

Mincing- Lana, E-tL., on December li ar 

M^kbl's IMVBSTMEHTS — Bosalttf ” 
fear', to September 30. IOT8 and *wet" --/-V 
value .already kstnfo Profit 00 -idle •* ' 

inreSttpems redoccd^-m. not^oe tB&f.isrr 
bbcMtse ^ ODenakms -were do tuuch ~ 5Ut ‘ a » 
redoced scale. -Bnr ar November- 4 cvtt>- -• ■■ ■- _i 
sway srttl bgtf -a- laAktraWe matgis .c 
between book cabw and. market vaioeTif 
Hnresnnems. emphas^Jnx success, iff -12X311170 
strong co m modity dteznetn to - oortfcilhj ' ' * , . 

Meeting. , ' Plantation ’ Boom. * . &fL. - ■ . v : 
December IS; noon, ' • ' • •; •.».*. 1 'la .-,' ; , 

- NEW GUINEA- GOCOFIELOS — PrWax. 
torn,'- year, to Jtioe . 30. , 1878. A434 fUM r 

fbrofU. tSSSStei .after depredaUon. .etc.. Profit'S e 
SH93S8 * £39»J74V -t Ttt tiSUlto 335487 
TOttBOOt. .-Debit rparrott mbtapproprla- . - 


• G months * . S mooths 
.' aided -- ended ' 

- 3T Aogttst7 rSlAugdSt 
" r - : : 1875 . ‘ - 

' : (unwifitatf/ 7 . (linaoditof) 

.£t^,57fi,S47 ; £1 0,337^73 

! ; - ; 647*511 - ' " 419.779 
. -94,632 


Employes' Profit^haring, 


W3VV : 

V241.147 

- 406,364 

24,481 . 

" "381 ,673 ; 

/:^235 


S*5 


325,1?f7 

rjtm. 

mm 


t/Romkf /merest: Cl' N-l;% ' >vr» '/ v : — : 

•■••/•r'V 7 '-'-'"*’ : r ‘aWifiafc..*; *3037976 : 

. 'AbciSaiBdrCoApa^r^vt '*2 ~ 23UMS;; * " ^*38:318 ' :* 

. im*. s, 

fajotiijq - • . - t , ; 'i ‘* Z08,Ml - -•' 1 /CftUff 


-fajatimi - * - r , r- r * 208 ,lMfil .' 

’7 V^..’ 193,023 

pi^kodsr:-:^ % /: 96:837 


Protitfletamei 


. - £38,186 


iB4m ^ 

T75.770-': 




A r 


^«S.'“nSU5ftemS *£H vcdpir^;lhe.' W Acccwri» for.^ 

&3&33SL Ro'<Bvito»d u eetox^ Re«>'re « 55 ; February 4976 ana thevCbairmgn'g Statement for the 
s^Kw^aw w viS& , dSw "w * Bt ? d ® d 31 Au0t«3fre maybe obtained -from; ; . 

obertt£M.--.DWa$td''.i»f -«-reita 1 -ptr. -NBMRiuivV. A V 
preriw • rw. . ; bee n .paid. Hn. : -§, : •Tiie^egretary^ ... ■, \. 

^S^caaroinaotmT _ and ^ fetBUsoh-industnai HddingsL,^^^ 

' /Apptetiy'CastiejAppleby ' ■ . 

:,Gur^na.GAt6:6XH 


orsriow rew. •fa*"tftt aeon, paid . 
i>aym«if,.wgS'-j»«seaflff>'<faa- to p3t3fct 
capital xa umei aocutg J and . aflbgPtomosLjf . 
&jrt .T«frrfsa«f;--. tyre'.'aod 1 rt^rsattuai . 
business.:- :-■» <- •.-•.> •.-• • 

NORTHERN SECURITIES TRUST— , 
interim -fiiTp iter fstoncf). . Gton income 
six months, to 'October..*, . tff7*.:J96tf3o 
tOWJST*. FtoUx-prtfit.EOase rflB4.-49l.I- 










•I ■ 
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fflj . -J-AsTf.-.i 

m *'~ 1 . * 
-C.: .. 

fWB** --. 
lA4;v— 




^et|^ |.H/> 


MINING NOTEBOOK 


netable 


CARL ZEISS JENA 


v • 


-he convenience of readers the dates when some of the 
•ortant company dividend statements may be expected in 
few weeks are given in the fallowing table.. The dates 
e those of last yeajr’s announcements, except where ihe 
ng Board meetings (indicated thus?) have been official iv 


East Germany’sNo. 

BY DAVID LASCELLES, EAST EUROPE- CORRESPONDENT 


Of gold and till and 
Teutonic Bore 


BY LODESTAR 


- ^ .. '*--m Er«S^« mmi smmst- - £=h 2 

V07. 37 lnLS-»fU Iwial s^ntfere ..Dec. is Ini fi.1% biggest with a wnrkrncco^ f k* S * ° West,’ US activities . . verdict on cold bullion and eold dd 

t johnnnesbnrc u 8 M ,0rkrnrce . of have expanded enormously with • RpCfllirfWc 

Nov. unai 5s.5'4 Cons. Croup ..Dec. Dividends 40.000 which, h e pomes out. is a : the growth of precision engineer- JavovUI LCIS 


ISSUE -Uu. 


rear 

Nov. 37 tat. s^fi g 

: U-I-S...NOV. 25 Final SS.S'4 
t>r i 

’■onr...Nov. 13 inr. 7.4“i 
Bkl.Nov. 24 Int. sj»; 

;r. ...Dec. Didduids 

-aal.. Dec. Dividends 

nkA.-Dec. 3 int, 

Hes-.Dcc. i; int. 4S“l 5 

ring.. .Dec. 36 Final I0.4-* 

*rs..,p:ov. 23 int. oi*; 

flfln.Dpc.il hit. 1M*. 
.......:.Nov. 29 b'liul 7,7 s a 

ills . .Dec. 13 Int. 1 d'» 
and ..Nov. 33 Int. 
d 

oat.-Dec. Dividends 

•ion... Dec. 2 Final 15.9% 
J.) .. Dec. 11 Int. 4.g', 

W.*...Dec. 17 Final 21 

inal—Dec. 17 Final 9.3". 

1th.. ..Nor. IS Int. lu.6 r . 

Nov. 25 Final H1.4 -, 

IP .. Dec. 16 Final S.S-. 
Dec. IS Int. 5 , 

0 

oup ..Dec. IS lot.. 13.4* ■ 

ical...Dec. 2 Int. 

Dec. 17 Final 

ami 

rst-.-Nov. 30 Int. 11 *, 
tL ...Nov. 25 lot. R.3% 

Dec. IS Inr. 8.J-, 

.. .. Dec. 1 Int. U»: 

Nov. 2S Ini. i»J , 

1 Jan. 37 Int. S-, 

%unp 


3up...Deci Dividends 

Nov. 23 Final G.6’> 

il 

lures.. Dec. 4 Int. IS 1% 
j .. Dec. il final IV* 
Nov. 23 Int. IojSV, 


icnial S’rvftvs ..Dec. U IPt fi.1% 
Johnnnesbnrc 

Cons. Croup ..Dec. Dividends 
“Johnson 

Matthey..Nov. 24 Inr. 7.7* • 

K Shoes . — Dec. 9 FTnal ?3*-i 

•Lindustrlcs ..... Dec. 15 Src. lot. 12,1' 
■Lloyds and 

ScoiHT.h iDec. 9 Final U.lt; 
LHC ' - -• 

InicrrjtlnriaT-.Dvc. 16 Ini. U.1% 
Lyons ij.i .... Dec. 3 -Inr. *J% 

"Meyer 

•Moat. L-I ..Dee. 14 Irrr. iJ% 
MUchi-P Cons ...Dec. '4 Final 14” 
‘NntionaJ and 1 . 

ComniLTcml ;.Dec. 2 Final 6-7 : ; 

•XMsL IVainn'Tr. 

Banfe Mar. I Final 
Northern Foods .Dec. 11 Final 9.4‘i 
•Prtler. • -»■ 

nailers] ry. Dor. 13 ltd. 15.7. s 
■Philips Lamps —Dec, 10 int, Fls.O.aO 
Pilklnsron. 

Bros. D‘-c. 4 Ini. 4.7% 
‘Powell DufTrm.. Jiuv. 23 JuL 7.72; 

• Proprietors of 

Nays Wharf... NO v. 25 FloaWS 
•Racal 

Electronics- .'Dec. 2 ' Tnr. 2.S •• - 
Hanks noils -.Doc. 7 Final S.a:. 
Eansonv- 

aoltmann -D-k.. !»" 'Final 11.9 \ 

■Ri-nold Nov. 23 Ini. 

■Rcsmore Nov. 31 lor. fcS'i 

'ROihnians 

International Nov. 3ii r«--7.4'a 
.-rivottlsh and 

t’nivsL In vs... -Nov. 39 Int. 12.4% 

■SercW Dec. 14 FViiii SiV 

m bM Group Nov. 23 Tr.r. 9.2.% 

■?!uuchVy JCnv. 23 1 uL 6.S c . 4 

Stand. Chrtrd. 

Bar.V: .tJec. 2 ltrt. lt.4 i 
Swran Hunter . .Dec. S ‘let. 4A:-»- 

•Ttito Nor. 34 UL l".r.; 

Trafalgar 

nous-:- ..Dec. 17 Final 16.1' < 

•Tiinni-l Nov. C4.. lot. F.S’i 

Unlsaie :...Di*. 19 Inti -fi-; 

Union Cortjn. 

Group. J}r.e. ’ .'Dividends 
■UTh-ssoe . ...» Dee. 2 -Final in ; 
'WOodiiead 

■Jaruai . Due. 10 Inu.I0.9Vj 


" POTENTLY LL Y the most profit- buffer stock manager’s “floor" own Cubi Bore area claims are 

able investment area m the and “ceiling" dealiDg prices “very promising" but that only 

world.* 1 This is the forthright should be adjusted upwards. A drilling can assess grade and size, 

j. „. nplf .. n „„ _ . * j j , . . . _ _ verdict on gold bullion and gold decision was postponed at the This is always an expensive pro* 

S 0f *£ ve expa ° d ^ d enpnnousJy with . lApcOUrrPQ shares given by London brokers October meeting possibly m order position for the “minnows"- m 

, h £ p S. mts ,5^ t * “ a : the growth of precision engineer* Rowe and p iTm ah, Hurst-Brown, not to embarrass the VS. which the prospecting pool but Jones is 

5I.2h«? HSlpfSJi'i y. 130 y e “J in «> electronics and even space Herr Biermann exolains that ^ey qualify ft by «ying was attending as * consumer seeking a share placement to. pro- 
hf* V25?.5!5« c ?l? , “ 3 l Xe £ HlshV - the company devote c^rider that the opinions hi their current member for the first time vide finance, air. John Jones is 

his instruments company with 12 According to Herr Biermann; « hie resources tn L-PPnin«°ohiffJi review are based solely on an Meanwhile, it is notable that a ] S0 chairman of North KalgurU. 

P e °P' e - the Russians’ recent announce- ■ jF^S iechnolSl ^i^ examination of price charts but the Penan? price has once again Mention of Esso reminds me 

Herr Biermann, a chubby 48- went that their latest Soyuz and conducline ?ta own the ^ ew expre3sed indSc 2 Te * I hc if?v1 h onn ^nieS ^)n f hat * apan from its re P orted 

>ear-old Berliner, took over the spacecraft was fitted with Zeiss S^ch Some" u S JSL 0 ^ significant tum-mimd that has -WvS* J p 5ft ir-s L nt , erest ,n 0W « uirin S Poseidpn's 

management of Zeiss a year a-m equipment was nothing new. iJJSmnanv^ ?!. C i h f oceurred in * he Prospects for this owiaP 0 ' ThP «hare ha,f sharc of the Windarra nic kel 

.^.1 K. — 1 ? w — s ._ .u- me-company S total annual turn- section of the mining market average was SM984. The share mine Shel| also very 

which peaked in mid- 1973. The market been qinet of late aC £j ve j n Australian explora- 

sub'sequent bear phase '.brought !Qf. c u P* lon ®' °,T e r f _rl® tinn field with resident geologists 

the gold mines index down from * m K rat, ® , ? A -5fpj at key centres and a prospecting 

442 2 to 7S.8 last AngusL On P,„ l ? h - ^i a lay s, J “} e “ budget of around SAlm. (£0.7Sm.) 

■. U wH« a .u<m oi ilia, siauumg. ne “• «««=•** yai air nut 4v,p GDR'S ind-jetri-il Fririav it was 1SOK <S 0 It has down blit this column S favourite, , vea _ Sppnrdrn^ tfi nM-nanfre Mv 

occupied a plush suite at one of secret, are nowbeing concert- f 5 \ Sreadv hoSnid bv 77 ner cent Ay» Hltam - at 325p still stands Sm 

London’s newest hotels, and t rated on six areas, one of the - T“ “J"-' also maintains was lS®SS« 3t double ^ P ripe at whi £ h l t e undaunied hi "ts 1 lack of Access 

offered a superior brand of most important being space re* co ^*f?. r . hl[ b Soviet re- d g n {J, n DunPO at the end shares could have been bought S omr four Vears in turnin'^ 

whisky to. his sues Is. search. Zeiss are dewlopidg “ ’’ Shn,ems ^ we,! as STu-ii It isTowSlSO-a earlier this year despite the dis- S p a Sle orebodT 

. Back fn the GDK he is also an s P»«al cameras and other pre- ^«J ern com?ames and l ab o ra ' rise of25 per cent, after touching fPP® 1 SPS-HJi/SlStlv teiSd nw ^ 

important party man. having £ ls e instrumentation for the t0 {,El p pn - l ,| pn _ 1 . _ 4 SHO last week before profit- recen0y 1 d BH South QuerV 

belonged to the Central Con£ Soviet space effort as well as vll ^* f . c *" c - 1 an ^, P rofit - taking was run into with some of- b ? company. on outun query 

inittee of the ruling Communist control instruments for the aoiltiy, o* a co..ipany like ours (he selling possibly on Russian If the ITC meeting does raise j keep getting inquiries about 
party for ten years. programme’s other suppliers. , acpenps °n now quickly we^can account while South Africa the “coiling" to. say, SMI. S00 then BH South, understandably with 


Legal battle S 

The long legal- battle between Ilfnv 
the East CSennan and West /- 0I ij 
t.lerman Zeiss' over lineage ni ani 
appears to have been settled, or njd s 
at. least to be dormant. Herr Th 


An associated area is the tradi- 


tional Zeiss activity of astrono- 
mical instruments, of which 


appears to have been realising the tin share market could limsn the shares reaching new lows in 
«v-.. 1 small amounts of gold from its the year in good style with the London every week, a great dis* 

Zeiss is unusual in that il ha* i reserves recently. Price possibly knocking up aopoimmem for those who bought 

.-.a_ . ...... H 85 1 What now? Well, there could against this price. A selling them in ihe hope of a bonanza 

be a degree of caution over -the alSiMl for Ayer HJtam may then from the. Queensland phospha'e 
nest couple of weeks before The he given In this column. project which has been running 

fifth International Monetary Fund at a I osa during its interim start-up 

ThT?r e hare Uer f r frrr Sw aSS SmS 3Sg Oi Selection Trust The share price has abo 

who. is in charge of the Zeiss December S The general view • , been dragged down by announce- 

trade organisation, explains that ls t h at doivnside potential in Holders of Selection Trust who mentof a pending rights issue the 

this : increases the company’s th* chmiiri ho n« worse took up the new shares at 400p terms of which have still to he 


West German company, formed 
by Jena employees who tied 


fast-growing activity 


n; ■» I* ■* 'mil mi A - - 

\ i , _ . , Nov. 23 Int. 1513'.; ■ CoimT m-cilnas intimated, in 

1 V ill* 1 ’ H'* 1 — ifov- « Im. 2.3V, Lvmc since mjde. r Tax trcc. S'. 

V Z » .. tJJ 1 -j; ' Dfcc.'12 lot. 4.S-.- issue since mauc TruTn reserves. 

lie Works Loan Board rates 


■ Board ■ tnneiinss intimated, i nishts in terms of quality, there is originally developed* this tech- currently e-v-iuris m per cent, ot r* %, r - — „„ ^ P im n .r \rter that thurr- mum he snme 

SSJSTJSf’wilSWSt-"**” [««'« V“ n “ l S E> ', ,D «”*/•, '"“P* t» be its. piiducuon. ffi three Jf S? ET£ STSS 5S jT W “»2SS 

two. In terms of sire, the East made from aerial photographs, quarters of this goes *o other °Lrl® f £? d R ®i «»!!« since last month But things are company breaking even In the 

t.erman is probably the bigger. But it now claims to have SodaHsr countries. A lor of the ™ d Tta? h S £ certainly active ' enough in the year to next June and possibly 

^ , ,- A . tnoiigh the exact quantity and achieved such high degrees of remainder soes to Latin !ffiJH? Ci 5 -# T !C B imp S ?J,m SSa resuming dividends in 1977-7$. 

value uf its output is hard to accuracy, that the process can American and Arah markets. SSde * on ” Wklv auction? What is described bv our man There is a No an outride chance 
assess due To a lack of com- be applied to industrial use. which Herr Biermann describes iltoosth «r * r!»DTCP^ ^of -hart term hi' Perth as a “ full-blooded ’’ I?i at evenlnally the long mooled 
parable statistics. - ' Renault have shown interest in as profitable hut unpredictable. JSnSon is adriMble but on fie n^ging rush is still in proeress. between North Broken 

: — — — theory that the hear market in The Mines Department’s Leonora Hdl and LH South could take 


ust -be done by the banks. | aucr.nn being as successful from "'"“s coium». “‘“ e " uw “»»« 1 y •«««"* 

^e^jitc confusion over the the point of view of the bulls as *he shares are sull only 397p. Now Supss has been alter^ to tiiree 

m fiorDQames. n-.rl KAi".T*nnlthe last one in October. shareholders must hope for for U^e aLM cents to rao»e S16.6m. 

Looking further ahead there is further good tidings from the (fl-m.). There is obviously no 

the shadow of what proportion Teutonic Bore copper-zinc pros- hurry to average the shares until 

or the gold that is to be returned P ect in Western Australia from the new; issue comes to million, 

k.. mr mom ha*- n n„n4,-L><. which there has been no drilling After that there could be some 


quota loans B are 1 per cent, higher in each case than non- 
3 A. t Equal instalments of .principal. % Equal repayments. 

Effective from November 13. 1B7B. J • . > 
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Money and Exchanges 


Bank of England Minimum 
Lending Rate. 14} per cent, 
(since November 19, 1976) 


ShVK Sdte shares has office has' had' no less than TWO P*«e specially now. that the 

iSSFA ewers sf 3 ^ SSSTiSffi'SS feTTSS 

ESS ^ou^WolthTh^ sa'cs- 

seizing on setbacks in both gold be relinquished with minima] cost gJJL are currentI l 10S P m 
shares and krugerrands. w *0 days but at leart half are JjUnwn - . . 

v at . 215p , are “ P ? C, ! d “ " mai ”.’ ai '’ e,L , , A sound piece of ods-ice from 


shares and I-TUgerrands. " in 90 days but at least half are J-onaon ’ * . 

v. — Middle Wits at 215P are expected to be maintained. A d - , 2d%n _ e from 

The Bank of England took the SL6805. The sharp improvement vuggested bv brokers James Much of the oeeging is being my favourite down-undcr 
oppportunity to give a signal to in .Ni?W York on Thursday, and Cape! as having been overlooked done bv Ki»ler-tion Trust and its coliimnM Pieroont of the Finan- 
the market by lending funds to II oLber markets on Friday followed in the recovery to date, haring nartner mtm Holdings Ip order to C iai Review It i*? that nilnin" 


don tea sales 


.- sates . turld in London Usi .■ 
pactawrs sold realised an 

-e o( lU7.l3p per 'kflo com- Jofcal 

LSfi^Sp at the previous sales Jorehanl 

63.4ap a year aeo. Plain tea Kenya T. Co. .. . 
it bipl Kenya T. Dev. 

No. of - Averase Lnteri 

kilos per kilo Maiuli ... . - 

bland Prod. 3SJ31 lisp Moran 

17.801. -mp -PabboJan 
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32. 80S Http 
44.381 121p 

■ 18.2X2 U4)p 
12J94 72p 

13.388 mip 
- 8JW tlTJp 


Run Estate! .. 

Sinslo 

Sri Unka SP 

Ttanai 

Tlnsri 


taflv^'S.^AalS il” wou,d accept a cut of 1 Percent, the Lqndon market on Thursday. Snergos. North West Mining and this scn7eVe'“~had tiTbeT^itten 

No; of Avt-rane «nt '“Thi- was the Si ruction Day-to-day credit was in short J* *Io W ln" a SSu l^taSSS F * 00rS Slid CeiJuigS {JJJ ?*\ e f ^ pn ,eadsn “ out 100 times by every politician 

kilos, per kilo , im- ”ie iifni rcciuction „ m _. overall last week Thp was s useful improve- ® junior exoloration. about to propose a new slug on 

5-t.sso-. ? 22 p " l I I n ' m ^ Lend n ,nR vi Ra,e v, f0 - r la r°e Assistance given on Monday A? 01 th K e P- re r lnus Friday. Next momh also his a sienlfl- Jones Mining goes «w far as to the mining industry at least wc 

32.717 ; 122 p eight months On March -i MLR )ne 7n d ®^ modera E te i &n ame°aver °P tJnilsni abo '* 1/16 successful cant event for another section say that the Teutonic Bore dis- might have better considered 
was red . uc ^ by . i -r 0e ,^ 9 niiht to 4? ™ sSln c . onclusiot ? to the loan negoiia- of the mining market, tin shares, cover? is “as significant as the taxes and royalties!" He wal dl£ 

1 SA 45 taup ^^ini 13 i^Tlr 17 «n while Tuesday’s extremely Iar°e Vt° ns M 4 Iniernational On December 6 the Internationa] first nickel find at KambaJria in cu^mg Tasmania's straggling Mt. 

"m- K- J25 IvX P nJr 2S n5 help ind uled largeSng ?I°° etary , F . und and indications Tin Council will be re-asrembling 1P6«.“ The company headed by Lyell Sonper mine which is now 
ass- «n,- C on n W” ISf a p ”K" 0 7 y ^ Erin’s ° r "" ^ Jones thinks M its h«in S cm hook opomtiom. 

0.718 sa> ember 10; and to 15 per cent, on A„ mot * era l® number of TYeasury balances helped to support the 

October 7. Over the same period bills were bought by the ponT1< j over most of the week 

l ?rS' A .sterling has fallen ^by about 30 The best level touched on 


W P- «nr.' on S KwFsnJ'WlSS Tin SSTM ff^SSSBS fpM.- The comp nj 

tff&A lit S.SWS SSSS 5Sf a p“K n r ° r " ‘j*-*- J ° to 

ember 10; and to 15 per cent, on nu ^! , I f ht of balances helped to support the 


1FB34 Hfan .. .susmue n«» uj- nooui jo Tne Dest level touciied on 

5 JW 8 .ffi . cents against the U.S.doUar The along with the Friday . w« Klr6983-V.6975 while 

'- §sn unp •.Upper Assam.-.- -33.553 -jauir lasttime the pound traded above £ sterlings trade-weighted average 

±= a a;: A 4 BSJUSW ^aarsi in siS 
aB’W - SSPJffiM: HT** “ S2rJ!2rt SfEJS«! ^ Vn f t E c ^ ^ 

^ — , j . ' 5BS5lSrM&*?JS MS ,0 ">• «• of 

■ ■ i j ' , •' ' ' 1 ■ >' obviously concerned that- the Discount houses paid around 15. Trading in most other major 

u’lnnrn.fl ixfinc J" • market'. may have considered a per cent- for the major part of currencies was generally quiet. 

HIIIkI'vII . TT illiJ 4 • reduction of at least f per cent, their day-to-day Joans and many but ihe French franc lost ground 

° - \ '---. Day-to-day .credit wa» Iti ve^y houses may have hoped to see a on fears about the economy and 


INSURANCE 


kingtori wins 
ulating work 


Surrender penalties should 
be explained at the outset 


Jens, Hampshire, 


won a steelwork] sales cent 


e. ha« received the first and cladding contract worth about .large- shortage, 
zing contract for its new £140,000 for a sawmill and timber . 

-ad Mk. TV insulating storage .complex for Gregor - ■ 

the new' offices of the Brothers- on the Rose and - j 

Manchester Passenger Morristbn Spelter industnaJ ' . ■{&! . : „fU nwiu 

Ertcutive at Rochdale, estate at. Plasmarl, Swansea. :. . . 1 — I — . 

e. . . ■ . • ••-•.. Ovanlgtu ....j 

. • * . : i days uoticr-| 

J5 : COMPACTORS. New- VOLVO PENT A VJL has won a tK^Si-J 
issn. hus hum Awarded fKOQO . order . for four six- nJ ^iT 1 1 i 


shoii supply on Thursday, largely rather larger reduction jn MLR labour relations. 

because of the authorities’ success to improve the margin between Gold fell *51 fo $130-131. The BY OUR INSURANCE CORRESPONDENT 

in -selling gilt-edged stock. Settle- their investments and borrowed, metal touched ^ closing high poire 

ment of .the previous day’s larec funds. of 5138^-139^ on Monday, bui 

sales contributed to an extremely Sterling gained 5-30 cents on tended to fall back on’ profit LIFE ASSURANCE has been for values are calculated. Investors that the investor would know at 
•large shortage. the week, finishing at $1.6795- taking. many years one of the most must first appreciate that the outset just what he would be 

important of personal savings premiums for a life assurance losing on earlv cash-in. This is 


47ertl<tmt««i IntertfexU .Snrhnriry ;n«-*oti«ble^ 
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asex, has been awarded £25,000 order for four six? Om rnontb.. 1 le-Hig' M/a-isig 15 -I 64 .154 14*s ii54 lbie 

order by British Petro- cylinder turbocharged industrial Two rannib«„[ W7 8 144 Wog i4«j ' - . Jb-W4 \ *5154 

.supply four garbage diesel engines at the Public Works is3-i3ta 134 13 S ^'liS i «4 B5 ! ilifil 

systems for its Forties Exhibition. They will be used -for 13 ^ 1^4 ili-iS - JSS-iS<« ! \tl*£ 

high-pressure pumps made by unevow ldK 13 utt-tssa Jfl-w* 134 *5»b • la -144 

- + H. J. Godwin, Quenington, rwovwri I - : 1*08-144 

>4 GROUP, Eastleigh, Gloucestershire. • ‘ 
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I mediaL boosted by the unique tax contract are divided into three the standard practice in Canada 
relief subsidy available on parts. The first pays for the and on the ContinenL But 

regular premium contracts. The guaranteed death cover, the British life companies have been 

emphasis in advertisements, sales second meets expenses and the against giving such “uarantees 

literature and illustrations is on third represents the investment / or t jj e siniple reason that it 

the profit to be made at the portion which is accumulated by | mposel r p SU - ai n ts on investment 

• end of the investment period. JJe We corapanyon behalf of policy. This point was made bv 

; 1 j 4 ’ The tables published periodically U?„ ft ix ”' f est0r - s “^ en J®r Mr. Mark Weinberg at the recent 

t- 164 -iB by Planned Savings and Money of a policy <s thus the Financial Times world insurance 

r j is 4 - 141 a Management show that the re- of this accumulated conference. 'osurance 

i 1 turn on regular savings policies, Portion. retum De _ inyect ment 

■5;?. policy are ^oLaihclv 'hih «» J ir ' assurance is much 

- consistentiy above JS thTcosTSfmlimtlinTa gl?" with its comparable 


•if Anglia London plan 


( .local nmlwrliy and finance bouses seven days' nottce. others seven days'. fixed. 'Lons -term local auihomies nuirtgaft-.- ' wnue tne cost 07 maintaining a n — - ■- h««««*b 

rates nominally tbreo years 141-141 per eenr ; lour years 1 ** per cent : five years 14: twr w«. o Bana bill rairs in a^era^e. nolicv on thp hnnkc U low Some CDat *nenta] counter-part because 

table are buying rales for prune paper. Bonn* rales for four-mooib bank blDs in per trw.: IouthbooUi irade dill-, lJi-145 v« a curvev cht^-wi 1 ,X of this investment freedom The. 

per coil Approximate selUnp rau? ror one-montd Treasury wm -lau^ per cent.; rwu-mooTh 13J per cum,: and Uirre- a recent aur\e> snowed umt-linl.ed buslnesj reacts to . ireeaom. Tne 

iwv a.,p« AnnNKrimah. mIIiWA nra fnv hml> MTlc Til >uk» . .... mAiifh Ml . u . . 1 .U mittV mnacthrC U'PTP rf 1C. fhif inske.l* M . S — — wnnHrf in afill Ul 1111? COJTI fl.T H V IF1 UPCftYIDTlf 
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fjf - rside businessmen 'win planning between Norwich and ^ 0 ^ 1 . 

' , j make a day-return air Parts- 

kf^ r»ttdon if Air Auelia ii •- - application for licences v 

r -WiD be heard by the civil FOREIGN EXCHANGES 


avera S*’ poiicV « tiie books ii imv Somc Continema] counter-part becau Be 

Yet a recent survey showed unit-linked business reacts to “j inis investment freedom. The 

• ,n,. ..... — — — — ™ ... many investors were dis- this imbalance in a realistic a rn or ,lf P company investment 

■■ Itnoaui -J3»3a tier com.: one-mooih trade bitta tsM3> per wot.: two-qnontb iM per am.; and iiso ihroe-montb iH-t4i per wm Jiilusioned and disappointed with manner bv front-reid loadins of ra;uia sers is to secure the best 

.* I Dep^kfiuuairew* sm^^tnSt^^even^ laj-g 1 I U^ ^sturl” ce as^a favings premTumsf £ "tj™ for policy-holders over fi 


I awn th 13i per cent. ApproxUnate wllmg nuv for ope-nuaib bank bills .Ml per cent.: nro-mautb Mi per pent.; and three- (many 


vehicle because of the low re- penses from the first few w nole term of the contract The 
turns on surrender before the premiums to coincide with their surrender value should give a 


UJjnnUslon to operate . . ^ “ee* 

w* ,ce - - but the British Airport 

orwich-based airli* Is iSftf 1 ®.™ objeetlog to tie 
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Market Rates 


t0 nine-seater Br itish Airways are opposing the 

s on the route ad* well Paris service, claiming this will 
•r new service they are hit their own services, 

iBn**)),... 
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end of the investment period, actual occurence. t f air * hut not over-generous. 
Indeed, investors can lose money return allowing both Tor un- 

if they surrender during the rMfrointc JSSSISP*2 c ? f P eDses and *** tracfi- 

Ifirst years. The sales talk and restraints t30a ^. business for investment 

literature do not point out the In contrast, traditional and c0 ^L\ tl0 7 s a * T ^ e free of cnsh-ln. 
penalties that can be incurred other unit-linked business relies . . IS * reasonable attitude 

l?lf! e ; 2 S! 4 on early cash-in. on recouping these initial ex- “^use-atterall-’-tisthepolicv- 

liil fo 2 The point that should be Penses throughout the duration P 01 ®" "J.S* 5, fe company who 
i£77.5S4 ptnnhisised i? ihat life assurance of t * ie contract. If there is an *s terminating the con.ract But 
^ earl >’ cash-in, the initial expenses J ,fe companies oupht to explain 

<£77.is8i' is a Jong-term sa'.n^ nteaium j d j^ v h the surrender value position to 

a °-VS»°S” b«V -n!m ™»P«£ »“ ? n?e^ comply in consumer, a. the ou,set° 
SIM. 133 ^ M calculating the surrender value especially rhe reasons why penal- 

■ £7B 0 rh* of death cover m,,st a ' lmv for P° rllt ’ a ,lF lKr ' arc , ,n ^ urr ed in the early 

■^r r,r expenses if it is not going to lose years. In the survey mentioned 

^ ° r tMrihinnal on 1)16 trensaction. This fleduc- above, investors were adamant 

expenses. _' v * t * 1 . tion will be largest during ihe that no-one had referred to 

busmess. tne rn. thod of dial riy ear | y yearb these points when they were 

buttng profits nas ai»o to he -j^g question has been raised being sold the contract. It is 

taken into account. t0 why jj fe compa „i es do not a defect in life assurance selling 
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taken into account. t0 why j ife compa „i es do not a defect in life assurance 

To understand how surrender guarantee surrender values so that should be remedied. 
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ladon 4^* nsaalty last day lor deafina tree of suqap doty. oPiaciiK 
' fljiic. 0 Figures based on prospectus estimate, if Dividend ra“ VmV 
1 part capital, cover based on dividend on fall capital ' 9 •“ 
rwiae indicated, u Forecast dividend: cover: bated on preriottS ye»ro 
u Ffcnrea based on pmoeenu or utter official estimate for is™ 
figures assumed. ! Caver allows for conveiskm of flares not now ranxnm 
Os or ranking only for restricted dividend*. ** Issued tendar- 
.0 holders of Ordinary flares as a “ rights." ¥ 2»fl SAfr. cents, t 
capita iteattan. fit Tender aQotsuoc price! 4 RnmndUffd. ‘Ji tssood “ 
Win/ tconeaniaalMi. merser or erte-oror.. +.lnapdnn«a A l»Ukf 
•ierence holders, i AHtrinuhl VUM* «or f"nv-ai«li. * provisional or 
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BY TREVOR BAILEY Finland and a draw with to become fore freauent with 

ItoJy— changes on thi? scale do England having to adopt a more 

" not make sense. Success in scic- offensive attitude. 

AFTER THE way Italy exposed cer depends so much on close Let us hope tbat Don Revie 
England s many limitations in understanding between the is able to come up with a solu- 
Rome last week, the big question players which can onlv come lion, although at this late stage 
is where do we go from here, from playing matches together, it is hard to be optimistic. He 
apart from out of the World Cup? This was perfectly demonstrated must still be uncertain about 
The present England side is not by ihe Italian back four, three the make-up of his strongest 
good enough for top class inter- of whom come from Juventus. team. He has problems in 

3 ffflS a t t 0 v°SiL any im 1 ™^- i 3 f™""' “ mid " eltI " P 

ate Improvement. L*! 1 .® r i^i!. t - v er . son t0 le ‘^ En > ' ' 

Don Revie has a very difficult. JlS|* ls . a ,,ia “ er , o£ . Thc onc w’b' satisfartory 

job because there is an acute D P , { ,,0T1 * D “Lto ignore him for feature of the Rome match was 
shortage of talent. But one can- *® nfi an . d throw him in the performance of Greenhoff, 

not helo feeling that ’he lacks , *S om f 1 ,L s to under- who though not employed in his 

the tactical conviction of his pre- ?!? na - , AI «*o««ih he failed there, normal role with Manchester 
decessor, Sir Alf Ramsey, who “js also apphed to those two United, did more than enough 
decided on what he believed was «j» w, «wn forwardi Keegan and to suggest that here is. a player 
his most effective side and stuck i^nnon, an<1 was direct! v rela- with a sreat future. We need 
to it. Revie seems no nearer to If ■ senrir® wh-rh several more, 

finding his best team than when "L 8 *} “* 7 “ iwmrurinai and desper- 

he took over, a fact refleitted in ately sbPrit of flair. ■ - 

the last two World Cup games It Is still feasible for England INSURANCE BASE 

against Finland and Italv, when to qualify for the World Cup IN3UKftW Vt 

he made no fewer than six finals, though extremelv unlikely. RATES 

changes as weli as emplnvins two What is worrying about the 

entirely different formations. retum encounter at Wembley t Atlantic Assurance ... 145% 

Even allowing for thc fact that next- year is the pate and the Cannon Insurance 13 % 

the match requirement" wore not effectiveness Of the Itol'an • Address shown utjd-r lnsurabtu and 

the same— he needed a big win counter-attacks, which arc likely iw^-ry Cnnd tabi.-.. 


Not good enougfe 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 145% 
Cannon Insurance 13 % 

> Addivss shown und-r Insurabtf and, 
rwr.v Cnnd fab?-.'. 
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HOME NEWS 


troleum company United 

Hi $^<000^000 6% per cent Loan 1978 

DRAWING OF BONDS 

The undeimentioced Bonds of the above Loan amounting to US S 3,150,000 were Drawn by -Lot on .the 10th 
November 1976 at the office of Lazar d Brothers &Co., limited in the City of London by Mr. Richard Graham Rosser 
of the firm of De Pinna, Scorers & John Venn, Public Notaries of 101 Salisbury House, London Wall, 
London EC2M 5UP 

Bonds of US ? 1 5 000 each. 
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BY MICHAEL DONNE, /UER<^ACE^CORR£SPONDWT ' ‘i S :A ; . rt "J- •' T ? ro “:^ e5 ^ 

.. V . ■/: T piR QTTHJ)gJG sIurop faf 

SCHEDULED. AIRLINES flying -haps ' even cheaper " than-. -the ; - 'What fy worrying: ,the hairlines* to 
the North. Atlantic have Advanced Booking Charter.feres howevci^tatho fact .-tart -feel “ftl-®?- 
resumed efforts . to. -find new .that are available out of the JKC* North "Atlantic, afthoagh . the| tojhe- 
cheap feres to combat charter- to North America, - . < ^wisiest bfWtfeworiffs major ™ r “ , . e * - 

competition at a. meeting in. Various ideas have been. Pttir Scheduled rtrtttes.-ifi. als6. ‘ft* 

Geneva under the auspices of posed at Jhe Geneva meeting axost disastrous - economically, aocoMmg. to . me -lateea 

the International .Air Transport including the possibility of teateAurith collecti^Taitkiio ioSesof Natronajl 

Association. tag a new okra-cheap TatfElmore than 5 S 26 m. (over £315m.) ti 1 oa or Bnt w to g Traff* 

The aim of the -experts from *vaUdde. ' directly. - to tpopn , ia75t tm tbp of losses- of Wtromrjsmwj 

26 Mum is to. as ■*■■£**. Atm^vaa/ •.-•-.•-.••'r J&SSifltSeV 

simplified fares structure from 5 ac ^? e holidays, but „-. jiff- • ' MIcjftael- ' Daxgan,' who *2^, werp oner&tind - a 
next ..April 1 that will attract -PF*' 011 - sai ®'- & ‘^^'racently cametf,out an economic qnarmrs capacity or t 

^ck a -substantial part of the , fnp study of tho-North: Atlantic for certata this pr 

traffic now travelling on indepen- ■ £3g ttwr ■“.5? r , a f -IATA. told- the' ammalnieetfaig assata Increase in?t 

dent -charter flights. ■ . . • . -Vggrgp 

Sehednled airlines account for f^^oT^sting fiS ecodb^'^ &r; ^ ^ ’®» decline: appBesv 

73 per cent of all North Atlantic Apex classes.'. .' t T I970 to.I9ra.lhe totalnet local authority andpriva 


— a «* fourth class of 7 travel St mmmasi .-■■■ .- -» 

Scheduled airlines account for ^ below existing first ecot^"" ^ ^ r ^ ^ decline , a pp&wv 
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21199 

12200 

12206 

12211 

12212 

12230 

12235 

12236 

12237 

12239 

12240 

12243 

12244 

12245 

12247 

12249 

12250 

12253 

12258 

12263 

12267 

12273 

12278 

12279 

12237 

12293 

12298 

12302 

12305 

12305 

12307 

12312 

12313 

12315 

12325 

12333 

12336 

12338 

12339 

12342 

12343 

12352 

12353 

12355 

12360 

12364 

12369 

J2397 

12399 

12406 

12413 

12419 

12421 

12435 

12443 

12445 

12449 

12453 

12486 

12487 

12494 

12505 

12506 

12518 

12540 

12541 

12544 

12550 

12551 

1257J 

12572 

12574 

12576 

12578 

12579 

12585 

12597 

12612 

12637 

12643 

12645 

12652 

12677 

12679 

12681 

12719 

12720 

12721 

12722 

12726 

12729 

12739 

12757 

12758 

12781 

12783 

T27S6 

12787 

12792 

12796 

12797 

12798 

12802 

12822 

12824 

12830 

12843 

12350 

12353 

12379 

12834 

12917 

12991 

12933 

12995 

13012 

13013 

13014 

13064 

13071 

13075 

13076 

13114 

13115 

13124 

13125 

13128 

13133 

13134 

13135 

13145 

13146 

13160 

13183 

13193 

13212 

13219 

13224 

13240 

13245 

13256 

13279 

13286 

13317 

13318 

13425 

13441 

13446 

13448 

13473 

13487 

13502 

13505 

13512 

13513 

13536 

13561 

13562 

13565 

13575 

13576 

13603 

13604 

12656 

13676 

13579 

13680 

13708- 

13712 

13713 

13716 

13718 

13719 

13720 

13724 

13750 

13760 

13768 

13787 

13805 

13806 

13807 

13308 

13809 

13810 

13820 

13836 

13926 

13940 

13943 

13952 

13974 

13976 

13982 

13983 

14013 

14014 

14031 

14044 

14055 

14064 

14066 

14067 

140S3 

14089 

14097 

14104 

14125 

14125 

14130 

14153 

14155 

14157 

14165 

14167 

14168 

14169 

14175 

14177 

14183 

14185 

14191 

141 58 

14139 

14203 

14204 

14219 

14224 

14228 

14233 

14239 

14242 

14245 

14247 

14250 

14251 

14252 

14253 

14254 

14262 

14264 

14281 

14288 

14302 

14303 

14349 

14359 

14360 

14379 

14387 

14389 

14397 

14398 

14409 

14413 

14417 

.14419 

14428 

14432 

14433 

14435 

14439 

14446 

14448 

14453 

14454 

14456 

14459 

14460 

.14464 

14469 

14475 

14479 

14490 

14490 

14492 

14493 

14496 

14518 

14523 

14526 

14565 

14567 

14576 

14577 

14580 

14581 

14582 

14586 

14589 

14590 

14612 

14613 

14617 

1481 & 

14621 

14623 

14624 

14626 

14638 

14639 

14642 

14646 

14651 

14652 

14653 

14083 

14665 

14667 

14668 

14670 

14674 

14675 

14683 

14737 

14738 

14745 

14752 

14753 

14761 

14773 

14774 

14781 

14783 

14788 

14790 

14795 

14801 

14808 

14823 

14824 

.14882 

14869 

14920 

14921 

14937 

14943 

14950 

14978 

14994 

T5145 

14997 

15045 

15046 

15064 

15078 

15082 

15084 

.15090 

15094 

15095 

15096 

15103 

15106 

15107 

15112 

15113 

15137 

15142 

15149 

15150 

15151 

15161 

15169 

15170 

15171 

15172 

15182 

15198 

15202 

16203 

15208 

15212 

15225 

15229 

15232 

15234 

15236 

15248 

15257 

15258 

15261 

15268 

15270 

15273 

15281 

15284 

15294 

15295 

15296 

15297 

15238 

1 5299 

15302 

1534S 

15369 

15382 

15424 

15435 

15470 

15493 

15501 

15519 

15548 

15563 

15572 

15574 

15576 

15578 

15579 

15587 

15530 

15532 

15598 

15599' 

15602 

15604 

15605 

15606 

15613 

15614 

15620 

15625 

15531 

15652 

15653 

15655 

15708 

15729 

15732 

15744 

15778 

15761 j 

15798 

15799 

15802 

15803 

15B69 

15870 

15884 

153&5 

15886 

15905 

15927 

15932 

16012 

16022 

16028 

16029 

16030 

16032 

1 6033 

16039 

16043 

16049 

16050 

16054 

18055 

16075 

16077 

16092 

18111 

16156 

16163 

18164 

16166 

16170 

16197 

161 S3 

16215 

16217 

16218 

16227 

16229 

16230 

16232 

16237 

15239 

16240 

16241 

16251 

16252 

16253 

16254 

16255 

15257 

16260 

16262 

16265 

16270 

16232 

16294 

16295 

16336 

16337 

16340 

16341 

15392 

16395 

16397 

16506 

16533 

16536 

16550 

15554 

16668 

15669 

16679 

16680 

16681 . 

16682 

16684 

16687 

16691 

16692 

16B99 

16704 

16711 

16750 

16812 

16813 

16816 

16826 

16829 

16833 

16345 

166:4 

16865 

16866 

16B67 

16868 

16871 

16873 

16886 

16888 

16889 

16891 

16902- 

16907 

1B920 

16922 

16924 

16939 

16940 

15941 

16951 

16967 

16968 

16970 

16971 

16972 

16974 

16977 

16978 

16982 

16984 

10987 

16995 

17009 

17010 

17022 

17025 

17023 

1)055 

17057 

17053 

17061 

17063 

17067 

17070 

17071 

17077 

17079 

17084 

171 (J3 

17108 

17110 

17112 

17115 

17116 

17123 

77130 

17134 

17135 

17133 

17140 

17U7 

7 7149 

17J5? 

J7152 

17153 

17154 

17161 

17166 

17167 

17171 

17174 

17177 

17180 

17186 

17785 

17291 

17210 

17213 

17217 

17252 

17253 

17254 

17255 

17260 

17263 

17264 

17271 

17281 

172B2 

17283 

17284 

17339 

17345 

17433 

17435 

17437 

17445 

17446 

17447 

17459 

17464 

17468 

17469 

17479 

1 7484 

17486 

17497 

17505 

17885 

17904 

17907 

17908 

17311 

17913 

17915 

17918 

17920 

17924 

17931 

17933 

17942 

17946 

17956 

17961 

17974 

17976 

17977 

17882 

17984 

18001 

iaoo3 

18094 

18096 

18097 

13114 

18122 

1B137 

18140 

18141 ' 

18142 

13145 

18156 

18157 

18221 

18222 

18224 

18225 

18231 

1S24S 

18257 

18274 

18231 

18235 

18302 

18309 

18337 

18339 

18341 

13343 

18356 

18362 

18367 

18363 

18374 

16383 

18466 

18508 

18505 

18510 

18524 

12526 

1 £550 

1S910 

1591 1 

19059 

19061 

19062 

19006 

19077 

19078 

19127 

19133 

19162 

19163 

19171 

19179 

19181 

13256 

15267 

19268 

19Z69 

19278 

19280 

19281 

19286 

19288 

19297 

19300 

19356 

19414 

19477 

19481 

19487 

19489 

19490. 

19569 

19574 

19612 

19827 

12629 

19631 

19686 

19687 

19690 

19692 

19695 

19698 

19703 

19709 

19722 

19723 

19724 

19734 

13738 

1973S 

19744 

19745 

19747 

19746 

19749 

19751 

19753 

19754 

19766 

19759 

19760 

19761 

19767 

19769 

19773 

19774 

19775 

19781 

19796 

19802 

19804 

1S830 

19833 

19841 

19346 

19843 

19852 

19853 

19860 

19873 

19878 

19893 

19917 

19925 

19926 

19934 

19939 

19942 

13947 

19951 

19954 

19959 

19984 

19989 

19930 

20004 

20012 

20014 

20017 

20103 

20104 

20103 

20111 

20125 

20127 

20139 

20152 

20159 

20160 

20169 

20172 

20173 

20188 

20189 

20190 

20214 

20218 

20236 

20240 

20258 

20264 

20269 

20277 

20284 

20285- 

20288 

20301 

20307 

20309 

20310 

20311 

20312 

20315 

20325 

20343 

20347 

20360 

20367 

20359 

20372 

20376 

20388 

20397 

20404 

20405 

20406 

20408 

20410 

20416 

20418 

20420 

20429 

20449 

20457 

20462 

20463 

20555 

20556 

20557 

20558 

20559 

20660 

20561 

20564 

20565 

20566 

20567 

20576 

20577 

20581 

20603 

20623 

20633 

20653 

20666 

206S1 

20634 

20687 

20693 

20698 

20700 

20701 

20703 

20704 

20705 

2G709 

20710 

20711 

20714 

20716 

20718 

20719 

20723 

20728 

20730 

20731 

20733 

20736 

20739 

20740 

20741 

20745 

20747 

20765 

20787 

20777 

20788 

20789 

20801 

20803 

'20805 

20806 

20816 

20818 

20825 

20S33 

20842 

20847 

20848 

20849 

20850 

2085& 

10867 

20353 

20W& 

20872 

20375 

20676 

20880 

20886 

20896 

20899 

20307 

20903 

20909 

20913 

20818 

20523 

20927 

20943 

20944 

20946 

209E0 

20955 

20959 

20968 

20369 

20971 

20974 

20976 

20979 

20982 

20984 

20987 

20988 

20989 

20990 

20991 

20995 

21011 

20114 

21016 

21020 

21021 

21025 

21031 

21033 

21034 

21035 

21037 

21051 

21052 

21055 

21058 

21051 

21062 

21064 

21076 

21077 

21031 

21032 

21085 

21038 

21091 

21092 

21093 

21095 

21098 

21100 

21101 

21102 

21103 

21104 

21111 

21114 

21119 

21120 

21121 

21122 

21123 

21124 

21125 

21128 

21127 

21128 

21157 

21190 

21200 

21211 

21212 

21214 

21221 

21224 

21233 

21248 

21249 

21256 

21263 

21270 

21271 

21273 

21276 

21273 

212B0 

21283 

21297 

21301 

21304 

21307 

21353 

21355 

21357 

21371 

2137S 

21384 

21389 

21391 

21392 

21398 

21400 

21403 

21409 

21412 

21422 

21432 

21435 

21436 

21443 

21446 

21452 

21458 

21465 

21466 

21467 

21453 

21471 

21474 

21485 

21498 

21499 

21502 

21510 

21511 

21512 

21513 

21514 

21515 

21522 

21529 

21532 

21533 

21535 

21541 

21543 

21545 

21553 

21562 

21563 

21566 

21553 

21569 

21577 

21581 

21582 

21SS0 

21 592 

21594 

21598 

21604 

21606 

21609 

21610 

21513 

21622 

21624 

21623 

21629 

21630 

21632 

21535 

21636 

21637 

21644 

21645 

21656 

21667 

21662 

21666 

21667 

21670 

21674 

21577 

21684 

21663 

21 690 

21692 

21 70S 

2.1708 

21712 

21714 

21715 

2171B 

21721 

21742 

21754 

21762 

21763 

21779 

21780 

21782 

217S5 

21810 

21847 

21874 

21877 

21882 

21884 

21916 

21917 

21925 

21920 

21935 

21939 

21940 

21941 

21942 

21943 

21944 

21945 

21952 

21954 

21972 

21975 

21976 

21977 

21973 

21979 

21980 

21389 

21992 

21993 

21997 

21999 

22000 

22019 

22022 

22025 

22090 

22040 

22046 

22054 

22056 

22057 

22058 

22053 

22071 

22075 

22077 

2Z095 

22099 

22100 

Z2102 

22104 

22110 

22117 

22121 

22122 

22125 

22126 

22120 

22140 

22142 

22145 

22148 

22149 

22150 

22161 

22163 

22165 

22168 

22177 

22178 

22100 

22184 

221 85 

22187 

22183 

22189 

22194 

22195 

22199 

22200 

22208 

22210 

22218 

22222 

22224 

22254 

22270 

22271 

22280 

22288 

22295 

22298 

22307 

22313 

22319 

22325 

222-65 

22372 

22379 

22334 

22403 

22420 

22421 

22422 

22425 

22437 

22438 

22441 

22442 

22444 

22448 

22449 

224G9 

22470 

22473 

22474 

22486 

22488 

22435 

22500 

22508 

22512 

22521 

22531 

22534 

22537 

22545 

22548 

22553 

22554 

22567 

22584 

22585 

22537 

22588 

22591 

22595 

22598 

22539 

22604 

22612 

22623 

22627 

22529 

22631 

22648 

22654 

22655 

22660 

22662 

226S4 

22666 

22668 

22671 

22672 

22673 

22681 

22682 

22689 

22695 

22697 

22710 

22712 

22721 

22722 

22725 

22727 

22732 

22733 

22734 

22741 

22)42 

22774 

227CO 

22781 

22804 

22305 

22833 

22B34 

22845 

22846 

22853 

22867 

22876 

22877 

22878 

22882 

22886 

22889 

22394 

22903 

22908 

22912 

22922 

22925 

22928 

22932 

22933 

22938 

22940 

22943 

22944 

22946 

22947 

22948 

22952 

22963 

22954 

22957 

22553 

22961 

22962 

22963 

2296S 

22374 

223 BO 

22992 

22985 

22990 

22993 

22995 

22996 

22997 

22998 

22899 

23001 

23003 

23004 

23008 

23010 

23012 

23013 

23016 

23019 

23023 

23029 

23030 

23031 

23033 

23035 

23039 

23041 

23042 

23043 

23045 

23046 

2J053 

23055 

23058 

23074 

23075 

23075 

23077 

23118 

23119 

23125 

23126 

23137 

23138 

23146 

23147 

23149 

23153 

231E4 

23177 

23173 

231 BO 

23187 

23198 

231 SS 

23200 

23201 

23205 

23218 

23220 

23221 

23222 

23224 

23225 

232Z7 

2323T 

23233 

23234 

23236 

23245 

23249 

23252 

23253 

23332 

23333 

23338 

23339 

23360 

23354 

23265 

23373 

23379 

23472 

23430 

23432 

23446 

23448 

23433 

23484 

23486 

23558 

23559 

23562 

23603 

23622 

23625 

23630 

23632 

23833 

23641 

23650 

23708 

23709 

23713 

23716 

23733 

23733 

23735 

23742 

23754 

23762 

23768 

2377Q 

23781 

23789 

23803 

23804 

23807 

23803 

23809 

23812 

1MW 

23833 

23837 

23836 

23364 

23866 

238S7 

2386a 

23869 

23870 

23872 

23877 

23879 

23880 

23888 

23294 

23899 

23904 

23905 

23907 

23908 

23923 

23932 

23333 

22340 

23948 

23953 

23957 

23961 

23969 

23973 

23975' 

23978 

-23982 

23985 

24007 

24009 

24012 

24017 

24021 

24038 

24039 

£4040 

24061 

24062 

24071 

24073 

24074 

24077 

24088 

24090 

24105 

24106 

24115 

24120 

24129 

24141 

24175 

24178 

24184 

24193 

24194 

24196 

24198 

24201 

24207 

24210 

24213 

24218 

24224. 

24228 

24229 

24230 

24248 

24248 

24253 

24254 

24255 

24256 

24256 

24259 

24261 

24285 

242 B6 

24238 

24289 

24290 

24297 

24324 

24325 

24326 

24333 

24334 

24340 

24341 

24342 

24352 

24357 

24380 

24361 

24364 

24365 

24370 

24373 

24374 

24378 

24379 

24395 

24398 

24399 

24408 

24411 

24413 

24414 

24416 

24420 

24423 

24426 

24429 

24437 

24447 

24449 

24458 

24482 

24465 

24467 

24471 

24474 

24475 

24476 

24477 

24488 

24497 

24501 

24502 

24503 

24504 

24505 

24506 

24507 

24512 

24515 

24517 

24518 

24519 

24521 

24525 

24531 

24547 

24556 

24557 

245S1 

24586 

24587 

24588 

24807 

24613 

24654 

24668 

24693 

24701 

24703 

24707 

24708 

24716 

24719 

24722 

24723 

24734 

24738 

24740 

24743 

24750 

247S5 

24763 

24764 

24777 

24778 

24782 

24787 

24797 

24801 

24804 

24805 

24818 

24819 

24832 

24839 

24340 

24B88 

24890 

24892 

24833 

24895 

24896 

24898 

24899 

24911 

24945 

24948 

24S49 

24955 

24957 

24959 

24963 

2497B 

24987 

24988 

24891 



73 per cent of all North Atlantic Apex classes.'. .' • r ^° to.I9T3.the total net losses local authority andpriya , 

traffic. Of the remaining 27 per Thin would 'perhaps involv#® 0 tile North Atlantic amounted buHfing... ; ; •*■■;•• ? 

cent which Is charter business, re^qced ■* seating and rebfa. '*0 S2-2bn-, with no signs of an / s .>xhe- results' : stew- tl 
the lATA-members cany -some 8^^ standards, -but would 1 te improvement in 1976. i - thirds of the companies'. ‘ 
two-flfths. on charter flights they riiffi wiir m Introduce because* of -It is against this background .even fewer inquiries:-^ : 
arrange themselves, but tite- rest 1 the physical changes it -woidd -that -the '-airiines are', trying to woticthan in tint summ 
» all carried by the indepen- require in . aircraft seatirie find ways and memis (i attra^ .^.per cent of- the build , 
dents. It is this latter traffic the arrangements and- the com- ing back the passengers. 1 'now papies expected tO-db-e-f 

IATA members want to -get bact plenties it woold create 1 -fej . moving onto charter . flights work next year than_tia,-| 

They have recognised that marketing. ' : " hecaiise of cheap-, fares. -.Tfe Job projects' are- alsq 

they must invent new types of It is possible that these Geneva talks are expected m ia^i Some Wiper cent. of.e*. •- 
low fare that will compete with various proposals will take- time -for several- -weeks, at.least uhUl -expect Tto enHW fe^ 
the cheap charter rates. to introduce, even if agreed: December 11. ‘ . 1'sear. 1. . 

This means that the new fares Accordingly, .so®® airlines ‘ aty ry^ ^ v .: 

will probably have to be even Geneva are talking- about the — 

cheaper than the. present phased-ta traduction of a /new. : ~ ‘ ‘.'-l “ 

cheapest scheduled rates — such simplified feres structure -over- a .. 1 lyZ rr L''r*Ir** M -Vrrv S w ?' 7 - ; 

as 'the Advanced Purchase Ex-. period of one to two .years, T5 |\l 1 T:l {wf.! 1 «.#. 

cursion ' (Apex) rates, and per- beginning on April 1. JT 



Postal services campaign 
launched by Post Office 


BY KEVIN DONE. INDUSTRIAL STAFF 


THE POST Office breaks import- 
ant new ground to-day in its 
efforts to add some impact to 
the promotion of its postal 
services. . j 

It is launching an extensive 
advertising campaign through 
TV commercials, and Press and 
poster ' advertising aimed 1 at 
increasing pubQc understanding 
of the postal services and at 
improving profitability.. 

The campaig n comes. at a time 
when the Post -Office’s mall and 
parcels traffic has been fatting 
for sofaoe years and' it has 
encountered outspoken criticism 
from user organisations for its 
poor record in maiket research 
and its lack of commitment to 
the promotion of .its inland 
services. 

The n£w Post Office campaign, 
which will use Tommy Steele, 
the entertainer.' as its. anchor 
man. is designed to encourage 
people to make better use of tbe 
available services and to put over 
information to enable the 
services to operate more 
efficiently. . .. 

More than 92 per cent, of the 
9bn. letters posted each year are 
delivered on schedule. But 
millions are- delayed because of 


illegible or tn correct addresses; 
difficulties ; which add mo re -than 
£5m. a year to costs. ' 
i-The Post Office recruited'-Doi^. 
land Advertising- earlier this year' 
to boost its promotional activities 
aqd : to bahdle the campaign. . 
-It- is unwilling to reveal what 
the campaign is costing,' apart 
from saying that it is part - of 
as overall budeetofsome^fliSm. 
JThe Post Office itself Is ' in- 
volved in consultancy , work and 
is working on ten overseas pro 
jects -worth more than f35mV 
' But its marketing strategy, or 
apparent lack of it, has* caused 
much .. critical evjdende; to he 
given on this subject to the 
Post Office Review: Committee, 
which is engaged oh six exten- 
sive 15-month inquiry into a 
wide range of Post Office affairs. 

Unlike telecommunications, 
tbe postal . side of the . corpora- 
tion’s business has contracted 
in recent years, and - last year- 
the .. total of correspondence 
posted declined by more' than 
8 per cent., compared wtth.1974-' 
1975. Last year letter : traffic 
during the Christmas period fell 
by more than 16 per. cent - and 
parcel' traffic by 24 per cent, 
compared"' with the previous 
year. • ...... 


New output rise urged 


Record Group Profife - . 

The foUosTmg ate extracts ^ - ^ 

of the Oiairma» <n*d® anagino Director, Sir FrefePoQ 

The Accounts^for the y^- ^ 'aist"Man*“ 
record Group profits before tax of £ 4,7641572 made uj. 
to £ 3 , 780.568 ^from the.^Jnftfed Kingdom operations;*:;. 
£ 984,104 -fro®' tbe overseas; -Operations' includtng 3 «:^ - 
' This is in line with the forecast made jat the thne oF : 
announcement of the Hights- Issue on 28 th- Octoher,-! 
and represents' an increase- of: r 82 % .over the ptwl> 

■ year and Is toeref ore a v^ satiaf i^ory increase^'- {-. 

. P wri'iminflf y' figures: for the . season “jtist ended r hid(t 
"" that despite V the present - economic _ climate: . »hd> 

: unemployment, situation ta 'tile Uni ted Kingdom - > . 

. Group has enjoyed; another TVery successful season J 
1976 - with 3 l further growth; 4 n - turnover.and- profits^ I 
addition the-Pontinental * Group showed , a yery .Sii 
V factory ^owth In 1976 ‘ when compared "with- the 1 r 
‘ searon which-'will be cffiected in the-profltf contribui y 
: ' this division' will make towards the Group in the cun 
dnanrfal- year. •' r- '■ . • .'■ 

- As already anwnyfriP Arf, tte Campanvaeouired Ambi -' > 
Builders Limited 1 winch carries on' business us bout ' 
developers anjr contraet buiiders and in addition f 

• developed aifactoiy built- thaber-fram® housing sys • 

• for use in ^ United Ktagdom- and other areas sud 
the . MiddlerEast. This acquisition: represents^ ftm 

B expansion of tKe-Gompany's- interests . i 
rtlon and allied ; Industries whwi ebrnm® 
jchase of an intexest in toMtopahtes'In si . 
I- plumbing, heating 'and' veotilatiph: v; Tf . 
produce, xttrabtive and 7 efficient, cotmner, i .. 
ic solar heating panels and. plans ■ ate Jw 

irsned- for consadexable expansion - -to" i * 

f vKtpotential markets.. . " ; ' . ' if 

fact: that tiW fptipn e . for- bnsiriess generiV. 
more uncertain titan it has been thmngk % 
: -lifetime of jnost J.of us,-.in the ^absence of -unforeA ” 
djxdmstances- the Grpup's ' acfCivities will qontinMT 
" -show increased earnings and unstained growtin. 




Britain must raise ber annual 
rate of .output from the average 
2J per cent of the last five 
years to 3}'per cent to 'bring 
down unemployment says an 
economic report out to-day. ' . 

An increase of this size from 
now until 1980 would reduce the 
jobless total- to about 800 POO. 
says Business Forecast, quarterly 
economic bulletin of the Char- 
terhouse Group, the -Industrial, 
financial and banking concern.; ~ 

Boyson: Probe NUS 

Dr, Rhodes Boyson, newly- 
appointed Opposition spokesman 
on education, called for an .tab 
vestigation into the finances .of 


the National, . Unite of Students 
following ,the;adtapse of its eomr 
pany, r^JS : .Tra#el, whiffi pro- 
rided; . 'cntpnce, .travel - for 
students^. 

Newspaper killed 

One df the/ oldest newspapers, 
the" "HampsELre Telegraph, . wiU 
.cease. ' pubtication after, next 
week’s fteie. It startdd'in 1799 
M the. Portsmouth Telegraph or 
Mottles^s-'. Vaval • and Military 
Journal: In the last three years 
itVwiiii-top- design awards.: The 
proprietors, ' ; Portsmouth and 
. Sunderland- -Newspaper^ blamed 
increasing costs and falling 
revenue. • 1- / .. 



-^fhe advCTtisemetrt on ;the «ppc^te page r^qjn 
^ ITustee’ 1 Savings BanXs /granting 
/ loans and;ever(fcafts from ^oday. .'.V;- 

v^fovroyer, 1 it is r^rett^that; l 

relating to responsibility payments to staff. ' 
• introduction of ihesejiew services is being tieK 
/-Every effort _is being -made to ensure that ;t 
services are. madeaYailaWe to the TSB’^li nit 
-.f.ijtistoxners as sWMiie^ppssfljle^ v ' v ; : 




This advertisement complies with the requirements of the CoundT of TheSaxk Exchanged ’ . v/ ' r 

: us:$75ppoo i, : : w 




& -:y 


Guaranteed on a suboidinated-basis .as.te paym^afpn'^ premiuhi'(if ^.^jy^-and Hiteces®?/ J* Jt* 




European skrifenkCouipariy. ■ iy : . '/SOTbu-iei jte;V/ elcf ... 

Limitea'. ■ _ _ ... Umitea ;/.>*• /Limited'- // 

■ Amsterdam - Rotterdam Bank N.V1/ ;'C / . A A B.arica Commerci aleitallan a J . T- 

Creditanstalt -Bartkverein ' ^DeutscheBank :/>/:? J^^i^i/l:LY^i^‘¥ntemat?prYaI & CTo. 

' . ' ■ ' * ly m VAkti^igeseiisc^aft [■ '■ ^ V. >7 '- 

Nomura.Europe N.V.: • : . : G^nerslfe ; ? ;/:/^c|e£^Ci^rafetfeBanque SA; 

Swiss Bank Corporation (Overseas) : U n ion Ba^tiFSwiteedand (Securities^ 

Limited * ■"' . 7.' 'V s - Liinitect-^ ‘ . - 7 


The said Bonds are due to be repaid at their nominal value on or after 21st December i976 at the Paying Agents 
listed on the Bonds. Interest will cease to accrue from the 21st December 1976. Bonds must have Coupons Hand 12 
inclusive attached when presented for payment, failing which the amount of any missing unmatured coupons will 
be deducted from the sum due for payment. 


The face amount of the Bonds outstanding after the above mentioned Drawing will be US S 10,000,000. 


.• Exchange: 



business hours (Saturdaysexcepied);up'tofind incfud&i'g. 6th peesmbe?', 

_ " Cazenbve & Co,, .7. '. T J '■ '/.'Peimbm 

12tokftnhous*Yard, . . 

" Londoh'EC2B 7AN: 7 •• : ;;;• ; .: “ ;r‘ . . /■ '.*>. V-' -r ; - v . i3ohdnn 

22ndNovmnbar t 1&76 ."S' -‘'-/i'.. 


jeember,^^6, fpam'theBrakers' to theissue : 

PftmteP&Ekoylai;--: : 

TSt, Albbns Housn; Goldsmith Street - 


v*« 
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EUROBONDS 


by tony Hawkins 


ALTHOUGH prices- recovered in 
the secondary market towards 
the end nf last week, conditions 
in the now issue market were 
sufficiently uncertain a? to instil 
a note of caution, resulting in the 
postponement nf new offerings. 

On Friday, the nows uf a 
further prime rate cut — in ►}; 
per cent, from 62— hy Morgan 
Guaranty bolstered an otherwise 
rather anaemic recovery, which, 
hitherto had been based pri- 
marily on .1 strong domestic bond 

market in New York, ihouuh 
sterlings strength helped the 
English names. 

The decision by the Federal 
Reserve io ease U.S. ntunelar> 
conditions is heinu imerpreted 
as a distinct shift in policy and 
should give the secondary market 
a welcome hnnst this week. 

But whether this will en- 
courage a continuin'.' high level 
of new issues is another' matter. 
Late Iasi week more than one 
market observer was prepared in 
supsesi that the great 1976 new 
issue bonanza might be coming 
Ln an end. Although in recent 
months ihe Eurnhand market 
has demonstrated an impressive 
capacity to digest a substantial 
volume nf new issues, in the last 
few weeks there has been mount- 
ing evidence that some of these 


ty in new issue 


AUSTRALIANJVEEKLY LIST 

Aiiitniliiii S ; Nov. 18 J Swr. 12 


\.i wither Mewiipaj»r 1 1.62 

Aimetr Transport- ■ 1 1.18 

Awl.sywuririos tO.36 

Au«. Guarantee • 1 1.42 

Ain*. Paper U'nrrg..| :1_28 


issues hasc hoen very loosely 
held indeed. 

Thus u- In 1 lead managers 
ha’.e OH-n -I'de to point to »'i>»- 
sijniiai oversubscriptions, the 
performanc' ef several s»tucks in 
*| lt . " after-market has been 
decidedly unimpressive. This 
n.jy sinn.il an end to the new 
[.sue biumi. though the con- 
«/. n ?u5 no>\ — helped no druibt by 
^■n K'.-j.- Friday actions — 

remain-' i!w '* high lew! nf 
; , c ;uii> i' iikely for several 
mum he »>'*•!• 

The ttiillard Bank $7Sm. 10- 
vear ho ml iww was priced at 
99 mi j emu-on or Si per cent. 
,n ..iw a return ort average life 
uf S.95 per cent. This is virtually 
identical > r * *he return available 
on i he currently-quoted National 
\Veieimin<t'*r bonds. ll was 
generally a -reed that the issue 
b.-id been Jess than a resounding 
success tt.irket conditions hod 
hcen tin'awmtable and British 
name.- are not the highest-rated 
these dajs. But the lead mana- 
gers say tii-it the issue was well 
subscribed and describe its pric- 
ing a* realistic in the light of 
current market conditions. 

There will be considerable 
inlere.-x in ihe stock's secondary 
market non<*rmance this week It 
has at leas: three things going 


for it— Ihe recovery or sterling, 
the much improved secondary 
market and the further down- 
shift w US interest rates. 

The South of SifttUmd Elec- 
tricity Board issue is still in 
the market anti will be priced 
this week. In rhe light oT ihe 
uninspiring Midland perfor- 
mance. Jt is difficult to be opti- 
mistic of ns - prospects, but the 
lead managers art* on record as 
saying that a significant propor- 
tion of the offer was preplaced 
and also that the size or the 
issue might well be increased. 

A feature of the secondary 
marker was the marking down 
of Canadian issues in the wake 
of Ihe .surprisingly-slrong 
Separatist electoral victory in 
Quebec. True to Form, however. 

the markets overreacted and by 

the week-end. the Quebec issues 
had regained the greater part ef 
Iheir losses. 

The new issue market will he 
ie.'led this week by the $*25 m. 
offer of 10-year bonds on a 9? 
per cent, coupon for the Cana- 
dian-based company. Polysar. 
This group has successfully 
tapped the Eurobond market in 
the pasi and has a good reputa- 
tion. The' 9! per cent, coupon 
for a 10-year bullet issue is both 
generous and indicative of the 
tougher new issue environment 


that currently" nrevaiR 

especially, for Canadian names.' 

Wood Gundy ls> a “S£na^r. 

The DG floating rate i’S'J 1 ' ’ s . 
going extremely well ^ eviden- 
ced by the decision to increase 
it from S40m. tq $50m. 

Nippon Meat Backers today 
announces a SlSJitt. eguit v > ssUe 
of continental deposit* i-> re- TEL AVIV 5 
ceipis. This is one. pf the major 

Japanese process li)dusiric- >v:ih r ‘ , 

197*5 sales in. excess of SfiOOm. ^ 

It is offering 7i million shares 
at a discount from the price 
ruling on the. -Tokyo Stock 
Exchange on November 30- Lead 
managers are J. Henry Schroder 
Wasg and Yamaicbi Securities 
(Europe). 

The strength of the Euro mark- 
sector was all too evident from 
the coupon cutting that wok 
place in the Ettropean Invest- 
ment Bank issue.' This issue 
started out with ran 'Indicated 71 
per cent, coupon which was twice 
reduced, first to 7,- and finally to 
63 per cent., breaking the 7 per 
cent, barrier fpr'the first time 
in years. 

The DMlOOm. 8} per cent, of 
10-year bonds (average life S 
years! For t fie . Brazilian ^ tale- 
owned iron-ore group is expected . 
to be priced at. a slight discount I ||QNG KONG 
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TEL AVIV STOCK EXCHANGE 


. Priues. i Change; 
- 3t«: 21 , on the 
■ 1976 | week 



Source: Bank Leuml 


SINGAPORE STOCKS 



Indices 
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201* * f - , i . \»s, Ba-i.o. *5? 

81* Fli'ii. Vm ' HI 

16 l''lllllfc>Hl. , ' ISl' 

291* Fluihla Pnner. .. 295 

31 Kln-r 36 

1963 F.M.C 226 

43i* K-i'i U.HtT til 

131* F--i..i'fi*>t-Mpk,. a . 153 
271* K..,i„.. 473 

23 Kinnklin Mint. . <;7i 

2 IV* Cri— (.irtMinemli. '4B' 
181* r'ni.-ftHUI . , 255 

41* .Kii-i>ih Industrie*. 11 

103, n.\.K 115 

321* <mnneu I... *63 

9 •■en. Aiuer. Inv. 1- 3 

291g <i \tX RBi 

95* r.-n. Labie Hi 

37 U '■■•ii. UvneiniOf.. 52 

46 iu-ii. kla-uiv nil 

26>a Fie"«i».... 29i 

26ig ' iene-dl .Mills.... 33( 
68 ileiieml MtVnra.. 70S 

16L, iieii.l*nt>.U(il 18 / 

34i* Men. signal 49) 

24 •-n. Tel. Elect... 29' 

18 'ii-in. Tre- • *4 5 

47b l■■■^ewxl 5 

301* '■■mrj'iH BKifw .. *7j 

1523* i.-iry (lil 1831 

26 /'i.ilerre .... *6) 

18 26 

20 U 'j.-rlvear Tire... 23 1 

16J* ‘i.-.l.l 251 

24 U ■. *eW. K 261 

12*8 ■ i rami I'lilun.. . ISa 
10 Is 'll. Arlan Pa-Ten' 12 
141* liii. Nr.rin Ir-ni 17 

13 <.refh.Miml .. . 141 

11* i : r-.ii-r 1 1 

14 'iminnian 157 

147* ■•nil x Western.. 17 

203* ■•■•l| l.hl 263 

48), M4i1i.nrt1.11 egi 

43>, I tanua Milling...' 49 

Ms? llarnio-bitser 15- 

417* llairii i.>ir|iD.,_,.t 52." 

263, Hein/ H, J., ' 29a 

1SI 2 Hi-llrr W. K ' 201 

301* Hentdeui i 435 

803* Hewlett Parkard: 87V 
101a Hnlida? Inna.. ..I 111 

25S* Hummuke ! 353 

383, Hi'uerwnll — < 45’ 

10 'inner '■ lul 

SOU Hm|> Carp Amer. 23 1 

14 Huttun l.F. 153 

16Ig J.c. Imiusinos... 19 1 

347* Isa 42 

70 lojpirwjll Kan'l ..• '16 

41 Inland Siwi 46J 

88* liikiico 1*1 

2233* IBM *70 

21 hid. Harare all 

221* Iqtl. Rarrester... ^9' 
33 I ml. Mm ACIkiii 38' 
18 Inti. Multiiieeir.. 171 

245, l,,..,. 301 

97*» lull. I^apcr eB 1 

165* I TO *6- 

22 <« Int!. Tel k Tel... 30! 

'■i lnswiL.... 1 

23 1 * !■•»-* IUi-i, 33’ 

9s« It" ininrnaliniial, 105 

283* .J im M alter ...... j 39i 


■Jotma Maocille..' 
JubDson Johnson 
'JnbnsoQ CoDiml. 
!Ji\v Manufaeru'c 
.Kjusfi .Vlumin'in! 
Kaiaer lmlustnes 
'Kaiaei Steel 

!y»> 

Kennei. 1.4 1 

.Kerr Magee, ! 

K 11 trie Walter.... 
•Kimberly Clark... 

Koppers 

Kralt 

Kresgc 

■Kroner C'n 

Lev 1 Si mi is, -L 

. Uutij On Korrl . 1 

iLUjceil i^rwip...., 

;l»1ly I Kill 

i Luton Indus!.... ' 
! LockheedAi n.iafl . 
1 Imh! Star ln>is . 
'Long Island Lul. 
‘.Louisiana Laad . j 

I Lnckj' tjtnren .i 

• L'kea Vnungat'wn' 
Unv.AIiiLan. 

;Maoy U. H 

.Mira Hanover. .. 

!Uipie..„. ' 

I.Marelbon OU.... 
.Marine Mnlbuni.. 

I Marshall Pwbl... 1 

I May Dept. Stores’ 

l MCA 

I.VlcDennou • 

1 llolHinurll Doug., 
lUrlirsir Hill .... 

AlenTK | 

'Merrill Lyn-h...., 

..'ilC Al .. ..1 

iMIunlfmi; Jt Min 
JMuini Ufirji .. C . 

■ Miinsanr.i .......... 

\Ioijptn J. P...... 

, llntonila _... 

' AIui|ibyOil 

1 Vabmcn 

Nalcu Chemial... 
•.National Can 


Nat. Distillers 

..Nat. Serrlie Ind. 
NatliMUi Steel.... 

Aitniiias 

NCR 

,Ne|4une i»u 

.New bn^iaud El. 
New EnciandTei. 

■Niagara Mnliawk. 

i-Viagarm abaix 1 ... 
N. U Industrie* . 
.N oriolkA Wm rrrv 
North Nat. lias... 
..Vrlin xales P«rr. 
N I lineal Airlines 
.Nth went. Bancorp 
SvrtvB Sluion .... 
'ilenHcntal Petrol 
Ugtlrv Mai her.... 

i.ihto Mnon ... 

Mini 


107* Overseas Ship..,. 
42 Owens Corning _• 
50 Uw«u Illinois .. 

HO PkviUl' tiaa 1 

193* l'ai.-.Ugbllnc 

20 Rac.t'wr. x Ijl. . 
41, I'anAin VT.i'id Air 
213, : I'arkoi Hannilhi..' 
147* Penii.vlv lialiAn. 
191* Pain I'#a U.... 

48 > Penney J. C ; 

19l* 'I'eunaidi 

5 k People! Drue™.. . 
34,, Pei.pLa Gas ..... ; 
68>* |Pajisin> 

187a ! Perkin Elmer,..,.! 

33 <a IPet 

2Sag Pfizer 

35k, |l*heipa Dodge..,,,' 
147* , L'lnlaiielphiaEltc. 
50 Philip Mnmi... 
49l« 1 Pliiilip* PeiraTni 
14U ‘Pwliwidi Inter.. ' 

334* jPiUabury 

13T* .1'irnev Bowes 

31 : Pit Tana 

81* PlMsej- Lu* \ UK; 


44 • 31i, 

14^* 11 ii 


851, 27. j 

19 14l* 

24 .ns 21s, 
Bi* din 
67 7r 445, 

2e.'8 1 18* 


Pnlaruid 

Pntiiiase Elec.. . 

■I'lli I n>li istT-.es.. 

Pnwlei Ciiml'le,. 
Puli.Mm-.Llert.. 

Ptillmuu 

I'mri 

Quaker fiai* 

Uanid Ainenmn. 

Ilartbenn 

■RCA I 


497* j 
I4J* 
153* : 

48 ig 

49 fg J 
901* : 
40 

4 is 1 
fl'g ; 

10k i = ■ 
21 1 

1 241. 

21 
7Sg : 
233* 
31a* ' 
17J, 
791* 
35 U ' 
776g 
33 
241, 

i 42 J, : 
! 251* ■ 

254g 

’ 4ls ; 

t 15 

, 831g 

161* 

! 581* . 

37t 4 
629* . 
261’ 
161* 1 
51t, 

I 38:* 

1 401* 

| 39 • 

. 57 

• 785, 

! 1031, 

I 21 

i 60* 

! 42* 3 

i 36J, 

' 34U 
I 47:- ' 

j 671* 

"SIS’ 

! 347g 

I 1BI* 

I 28 !g 
j 37a* 
t 129 
| 247g 

I 22'-« 

I 693, . 

| 23^, 

581, 

. S8i.j 

I 15aa 
36ifi 
261* 
16 
38 
211, 

I 38 

15 

I 297* 

| 2S! 8 

174* 

. 15!s 
36lg 
! 48’, 

1 13’> 
76'- : 

; 9i « 

1 551, 
S6 

■ 2JS 


jeit 


!l(ei«ibUc steal..... 

•Keilrm 

•Reynold- Metals.. 

'Reynolds R. J ; 

•Illi.-hVm-. MerreP 
lli.arkwell Inter..! 

1 ,tlobio A lliu«lk.-..| 

'[Royal Dutch. 

• Rum Toga.....__J 
■Ryder dywem.... 
■■Safeway 5»t.>reB.,J 

st. -Ii** MindcabJ 
3 U Regie Paper...! 
san la Ke lnda. — 
;-wul lnvesA.,.^.4. 
saanu I Ddi«...^^.i 
schlitr. BrewingJ 
dcliluroberHer— 4 1 ■ 
SUM .. 

: 5untt l’aper..._j 
swvill 

.wi'IJ'i Duo Veatj . 

• dea C-mtamert^ 

;si»graui 

Searle iG.D.)__.f. 
: >e«rv Ruebnck.^, 

•SKDCn 

Shell Mil ' 

Shell Transport—' ' 
..si-ual | 

. i Igni'd* Corn™—! 
smiplieily Pkt — f- 

Sluaer ,..-,4 

Si'litron — ,-J. 

Suith* !■ iivii 
■S oul be ru C«L Ed^ 
SouUitn, 

Slim. Nat. Ho.... 1 
.'SiHiibem Pacific.! 
.sourbernltaitw'y; 

“i-iiithlaihl -J 

Sperry 

sperry lbmd j 



•Slandarl Bread*; 
Mil.i'iiCaliinhin 
*4.i »n lodiaaa.i 

sul.l ill Ohio. 

Siaull Chemical 
sierlin^ Drug.-. 1 
■Su iilebaber . . , ._ .; 

S'JO Am. 

.s'uni l*.,ra nd.. 

Synt-» . 

T»ndv 

. Tevhniei>|ar__.^ 

1 teklr- jinx. 

re!t*Jvne 

Wv) 

I enuei.’i ...... __ 

Tesvro Pet roleum; 

[l-.UCIi 

.ruaiKuii J 

.Texan in-tm .—I 

Teaas Oil A Ga*. 
le«- Ctilitigs™ ‘ 

I Tune 

Tune* Miner-. J—j 

1 'imkeu 

Tniue r.~^i 

rtwu,ginerir*iM«: 

rran - l.'nipn. — — • 

• Tran-wny Ini'rnl! 
Coins World AlrJ 

■ Traveler* ... ., — * 

• FnC>>uticentisr.J 

f_.li.AV 

•Sllh CeotnrrFp* 1 

L'A! t 

r.YJtl.O 

L'i.I 

LOP | 

L'nilevvr Ltd—:... 

I' til lever XV 

L m.,u Bancorp,..; 
L'nitin Carbide...! 

,1 -(nr.,, L’.inmercei 
I'niLin (>u Cslk— ' 

•L;nn.n l‘an:nc.....j 
Uuiuiia meric* — I 

[f.'nlmval 

L'bitial Brands— 1 
■UniLe.1 Corfk.i.— ) 

.VS- Bancorp , 

L5. iiypsnm„....| 
US. Induitrw— 

rS.Sbva._vi 

!US.Si«sl ' 

c. Te.-brjotagie*.’ 
'Utah lert ...——! 
,UV industries.../ 
iVirguun Bluet—..; 

I'Valcreen..- ^ 

AA nnurr-CoRnna..; 

, Warner- Lnnjben. I 

' II flivt'arjji 

"V'lcm Haartirp; 

|W*cntTn .A. Amer 
;Wyiicm Union...; 
W i.-'iiugti'a jjieci.; 

Vwno • 

"Vyei iiawisar ... 
AVljlri|ir«j| 
WbucCvaklDil*. 
‘AA tlliMtimCV;— .. 
ffi«o'n»in Elect.. 
AT <Mj»nrU>.. . 

Wyly 


A*> 


Investment premium based on 
$2.60 per 6 — 120*% (120%) 


681* j 49 L, 'Xerox. 

15*? ! 101, IZapata 

j 40S* 1 236* -Zenith Radio.—.! B67 B 

! 93 i 87 l a 'Chile 3% 1995 rSl* 

< 937 8 , 833, ' U.S.Treaa 4j> 1980^ T«6lg 

863, 1 79 Sg I USTneae*! %75/85| ft47g 

5.57% 3.58* U FI an.iay htll.[ a 65 


CANADA 


67 a j 3.10 
I 13IJ ! 85a 

! 5.37 , 2.90 
; 295* 193, 

284, ! 2012 
| 133 1* J 21 
165g , 14t a 
44 371* 

12 . 71, 

51 la ' 43 
26 u J 15it 


! Abbey Glen Prop} 6$a 
'Abiribi Hiper.—. Big 
.Aanlco ttetfte.— ■ 4.06. 

AicanAiomtaJum ■ 224 b 

jAI 20014 Steel ■ <04, 

[AibeMoa 24 

Hank Montreal— 14ia 
I Hank Nova Scotia 411, 
;8a*ir Hewnreea.. . 71* 
[Hell Telephone... 471, 
[Bow Valley (nds. 20 


7i* [ BP Canada..— I 
94, jH raaran . ..... 

3.0 jUrtooo 

275a j Calgary Power... 
85a .iMnada Cement.. 
4.7 >i UanadENiWIoad 
23 ig Can LmpBak Corn 
17 Canada lndnt_:.. 

136a Dan- Pacific 

~16 Can. hdtr -Inv. 
37 Can. Soper Oil — 
2.55 Carling O'Keefe.. | 
6 jUaastar Asl«eat«o,| 

8 I 2 Cblettan De»....^ 

33 ;Corainco_ 

26t* ‘Con*. BaUinnb... 
lllg ' Consumer Gas ... 

74, [Coataln Rk-ti 

3.30 ;l*eoca Rcsourtn. 
50J* Denlaon Mines... 
323, juome Alines—... 
325a i Dome Perrolnnn 
1253 IDomfnlon Bridge] 

16 1, ;C»omtar ; 

121, Dupont-. | 

2B>g |Kaleoa'ge Nickel.; 

72 ’Fonl Motor Gan^ 

193, tienazar 

3.69 iGianl Tei'wknile 1 . 
23 1® Gulf Oil Canada. 
4.05 . UirkurSld. Can.' 

28 !Hnuinger_._ : 

23 La 'iHome Oil • A 
14?a [HudMfl Bay Mngl 

15 i Hudson bay ! 

315, 'Hudson Oil A Gas, 

IS ;ULC ' 

203, !l masco ! 

19 Tg ,1m penal Oil ■ 


lit* 'loco : 299,. 

8i 3 | lnda 1 J 134, 

9 I Inland Nat. Gasj ut, 
117* 'loi'pr’v PLpeUne 13 >4 
5<g lLaorm t FtnOorr - 6 
2.90 iLobtaw Com. ‘JBV 2.92 
17?a IMc'mlU'nrBloedU *09, 



asf 


iw? 




















271* 1 .27 



VaL Cr. 48 . Bm. Shores.: 
. ■Entree— K16 .de Jamerp 

VIENNA -: 


207* 'Masaey Fnenson! 21 
371* ] McIntyre Porps>» 271*' 

31t* : Moore Cano j s3l* 

29ia ..Honuada Mlne*_| 30 U 
10 -Noicen Knorsty_.| lU'z. ' 

32 iXUiaTeleocmi J 321, . 

. 8>c '.VumacOii 4 Gail 89, 

0.72 [Oa(ctroo<i JPetifd, 128 

0.53 .Pacific Copper .M LOS 
245, PacUtcPetredauin ' 393^ ' 

16 IPan. Can. Pet' 1 mi 21t* 

10 ; Parian f 16 ' 

2.75 IPenufcn Dept. 6 m f4.C0 
0J2 | Pines Gas A Oil J 0.35 
19 rPlaecrDeTciopiatj 191* 

7 I IVvwerUorporet'nJ 7"a I • • ■ - 
10 Price .101, J 

S? 5 ?S I COPENHAGEN 

61b Reed Hbaw. 6e« 

26 llftio Atenm 27 

355* ! Royal Bk-oT Can. 355* 


Xot.-W-’. 

Price 

. * 

CredltuMafcL ■ 

■ l*ertiDOoeet-__. 

r~ 

144 

28 


■ *«W 

. Semp 

■ 

srit— 

_ 

roa 

41 

52 

152 



Daimler. . 

Magneeit — 

J 


avis 


3. 168; 4-50 
L730l 20 


24 . 161* 1 Royal Trnac .. 175* 

31 j 21(* teeagni8*i.._.._J kUb 

177* j 15 |Sh3l Canada^-j 14i fl 

81 * ■ 5 Je tshentwU.SUneal 59 * 

153, ; 104 idiebHU KG J - 129* 

91* 51- ibiinpaoa ofig 

30 t b ' .235, dteetyif Canada ' 839, 
2.66; 1.85 idteep Keck ironJ 1.61 
17 1* . 6 Sb 'annnlnadaleOHn! fl6lg 

1 111* 7 jlMnirp. -...{Ilia 

j 30 Bit* r«utni Canada... | 22?*- 

I EOin ; 17i, ; Toronto DorlBU. IBs* 

{ 151, 17* .TranoCan Pitielstj 133a * 

12 k 8 J» , Craim.UouritOUe. 57 * 

155 ,-; . 9 ?* Trimr. I 0 ?| 

9ig ' 75, .Union Haa 8ft* 

18k 11 U Unltcri Cnra“ir 117* 

j 33 1, . 267g .Walter Hiram....' . 27 
26a* 22 1, ' 'ATeu.UMHiTrmna 2jig ‘ 

! 181 s . _ IINh 1 Wmlcrti fieo!. 116* ^ 

| ftA.4wd. * ANScnird. 7 Bid. jTrrtfo& 
i s New apKk. - - • • 


< 
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AUTHORISED U 


TRUSTS 


US? 


* 'ttl? 


its. Ltd. Ca)(g) 

. asbury. oareswi 

ZLM -0 41 549 

ia-sl ».« 

23-9 +oa 532 

- Mil -OS] 5.0 


npVOKg) 

Brentwood. Essex. 

- (02774) 53I6C) 

gf !i 

30?q -P-ll 7J 


25 7 -D3 

24.4 +0J 
408 -03 

71.7 -0.9 

35.4 -0.4 

473 — OJ 
Ufa 

22.7 

7B.fcv -].4 

523 4-0.6 
3L4 +03 
421 -03 
107.4 


ixat. Co. Ltd. 

01-fiOB4dlQ 
1D3 01 | 14 JO 


es Ltd. (aXc) - . 

30XH 031.2381421 
2781 +021 4.76 
30i +0.2 4 76 

22.9 -OJ 4.66 
253 -03 4.66 

sofa -.... Bin 

• 373 1330 

183 ._... 239 

15.8 239 

2X8 +10 1039 
28.7 +13 U39 
22.0 +10 M39 
233 +03 1434 
' gj +03 1434 

i83 

^ UJ 537 

271 ...... 114 

it. w 383a 630 

SXM 630 

. I Wed. tThura. **Fn. 


Mgs. Ud.f (aKet 

> EN. 01-2834141 

59.BJ | 7.62 

It sub. day Dec, IS. 


01-2833X31 
♦D.H 2.53 


-0.1 5.25 
-03 436 
+02 152 

.. . 1231 

-0.5 1112 


Bridge Fund ManageriftftieV G.T. unit Manai>«w lid « 

Kimt William SLEC4R BAR OI-8Z34B61 1R Finrt,..™ m 

BridSO hit! -.-11510 163Jrf . J MOO ri^! , V lya,BU E? 2 * 71 * 0 010388131 

Bridge Cap.T^r. 26 ill jl'-tf! to&P- ,oc g 7 m ff * -031 336 

Bridge Cop. Arc4 _ 24 0 250 <31 Gt iSE'SVr. g-| JJ.J -03 log 

Bridge Exempt 73 0 88.0 710 f? i { ■ i VS.^n.— 9B.1 94.1 +0.7 ID 60 

ftBrgjfeiotl Act. Jilt 13^ 4 A «ct SJ! * 1A *•» 

Pricos No*. 15. Ntat teb.d^W.2* RgnttXz: fi* *£ J 

The British Life Office Ltd* <t» ¥G. & A. Trast (»(g) 

^'«tfRd-Bnmt«rood ' (0277) 227300 

9jSSSF=fl gf d. ’SSL* 

Prices on Nor. lfc Next dealing Nov. M. g»ABbneanTsL_.|24.0 25* +0.H 2.53 

Brown Shipley & Co. ud-V (rife) SSSjS#*®- 1 - ri|-S s.a 

Mnsn:: Fouadri-s CL. Et3 OV-8OO8SS0 Far EoMrrn Trii's" 248 Sa +0.2 152 

B4Dmw 1303 137 JB U-....I ■ 7.90 H I Ch Income TsL_ 3Z& 351 1231 

Da lAccum. )• 155.6 7.90 Income Pund 39.2 423 -0 5 1112 

MSfe; S” \’} t$ i£ 

Canada Life Unit TsX Mngrs. Ltd.* G.bbM/Utein 

lM.Gea.Amin BS3 313+2* 537 *?! "’S- L nco «n.g' — [23-4 K2 . — I 125 

Do. Inc. Din S2 245* ^£3 10.40 [SIa-S- 6.48 

Do. la e. Accum feB.1 M* -dS 2830 < a ‘A.G.FSr EM'-Ki 2bM ] 010 


KxEffiEr“i£ 2453^1 uS §!”• re 

Do. Inc. Accum fS.1 2*3 -0* IBM < alA - G - ^ ff ZM[ J 030 

Cape! (James) Mngt. Ltd.* . Gevett (John)* 

100 tMd Broad St. EC2N1BQ ' .01-5880010 T7. London Wall 015885820 

aaa~-~-Ej jp H jg sgsas®..® 

Pnc« on Nov 17. Nin dnUng Dec- *■’ Ncrl dealing day l>e«. 3. 

.Carfiol Unit W. Mgrs. Ltd.* (aKc) Grieves cm Management Co. Ltd. 
SSilburn Hoose, NewrasUt-OpoiliiyM .' 2J168 SBCreshaiu5LKC2P2DS. 01-0064433 

Carllol l«j 43*. 1*38 Ba'lon Nov. 17 [140.2 146 9] I 465 

Oo.Aenun. L'nlu.. 535 56.3 430 (Accum. Units;. . —ti i 

Do. Illch Yield 24 4 '26.4* BnB.Hyd.Nov. IB 

Do Accurl L'nils _ 27 7 29* I 1U1 < Accnin. I'nilal. 

Next dealing dale Doc. 1. ' Endcav.Nov. 16 

, . I Accum. Units. 1, 

Charterhouse Japhet* c-ebstr Nov. is. 


Klein wo ri Benson Unit ManagersV 

20. Frn church St, E.H3. 01-8236000 

K.H I’nKKd. Inc. _ M95 543 I 7.15 

OK-U, UnllFdJVc.. .|585 640] . . | 7.15 

L St C Unit Trust Management Ltd* 

The block Echange. EC2N IHP. 01-588 2800 

LACInc Fd |825 8511+101 13.14 

LiClatl* den Fd. |76.1 Tail +l.b| 603 

Lawson Securities Ltd* (aHc) 

O Gcorcc SL. Edinburgh EH2 2JG. LQ 1-226 291 1 
fRnw.Katcriab-.l227 26l| I bm 


MertnfT Managers Lid. 


Ltd. (aj(gmc) 
JfttLET. 01-5345644 
*. 0312285013 

\ 36J5J +0.71 3.92 

. 6fcfl +0.6 253 

S3 7f +0.4 253 

45.fl -0.8 6.45 
623* -03 9 05 

17 9* -02 21.87 
• 42S -0 J 7 00 

45* -0.4 830 

SO* -02. 8 66 

24.M -05 638 

S3* -05 8 90 
. 74.4 .... 755 

it mb. day Nov. 20 
22.61 -oil 8.09 
76.41 -L4j 7.54 
50*+0.a 3.M 
1 1233* -23 740 

3 134* -2* 7.40 


•- Co. Ltd* (aXx) 

01-5882830 

2 125.21 1 6.97 

4 149* 6.97 

ay Nov. 24. 


esrive Mgmt. Co* 
01-5880280 

' 0 11831 5.70 

A . m3 37® 

2 SM 3.79 

•7 138 q .... 3.79 

Tor. 30. 'Nov. Z . 


152.1 . ... 4.65 

106.1 -.... 1039 

,Ufl 10J9 

1644n 438 

166.1 . . 438 

r.f"“ ««w .*».— (jmi . 992 +3.1 3.98 

01-34838B9 i Ac S ,tt t. Unlu »-— Bfrl 993 +33 3.98 

tm Jf-Br.Noc.17 UJ 63.1 ... 3 3 

K]2 3^ tAceuiu. UniUO |M3 63J] .... 3.3 

252 l|g Gnardian Royal Ex. Unit Mgrs. LtdL 

XI IS H/ Val Gxchanee,’EC3P3DN. 01-6388011 

182 -.-I 531 '^GuardhUlTst. [55.6 57.6] -0.9] 633 

cniinn Nor Hende|, w>“ Administration V 

Premier U.T. Admin- RnrldeJa Road, 
ers Ltd-fttMg) Breniwood. e£S?^ ^ omazraw. 

35 Al +O.3 332 
2SJtf -02 4.98 

298* -0J 2.74 

683 +03 209 

168* -0.1 537 

107/ 436 

35_3o -0.1 1234 
a; -6.1 7.80 

3.4n +U.3 5.32 

421 +0.7 425 

ai +0.4 5- BO 

522 628 

7wr> 

_ . ».9f ..] 638 


1. Paternoster Row, EC4. SI-atBSUM iJfWVjU"® 

&»«!=« »| ::d iS 

pj'tei." Si HS Gnardian Royal Ex. Unit Mgrs 

Ai5Sfu£S:“ SO 268 TT E*eh«lBe.EC3P3DN. 01 -< 

CJ.FUlnr.TH ...._. 17 0 182 . 531 Guard hUlTst.. [55.6 57.6] -0.9 

Accum. Units - 183 . 203 • 531 Bcndn+ftw n+-> - — ■* 

prices UD Nor. lT Next dealing Nor. a*. “ ent,ers<Jl1 Administration* 

Premier U.T. Admlo- RarlHch Road. 
Chieftain Trust Managers Ltd.*(aKg) Breaiwood. e^Sl 0277 

3IW31 Queen SUEC4H IB R. 01.2482032 {^Australian 

Beasahci-MM-iOT 

Confederation Funds Hgt. Ltd.* (a) 

120 Regent SL.WIR8AV. . ' 01^570040 ■ 

Growth Fund. .120.9 Z23] | 4.90 


FRow.Katcriab-.Z27 261 .... 820 

X<Ace«im.U&iUK.. 3.3 26.7 ...... 820 

'Growth Fund--,. 93.6 497 .... 449 

*1 Am m. Units) 453 517 .... 449 

tltlilr and Warrant 228 260 .... 316 

t American Fd 22.2 254 ... 172 

hAceum Unitti 225 254 . .. 17? 

“High Yield -130 362c . 1430 

■HAeeum. UnilV— ]41.1 4520 . . 14 30 

Deni. *Mon. ttats. ItWcd. tThum ■■Kn 

Legal & General Tyndall Fund* 

18. CanyuRc Road. Bristol. 027232241 

Di5.Nov.10 M3 3621.. 1 854 

lAccum. Unitii R®& 43 85 1 aa 

Nnl »u\x day Dec. t^. 

Leonine Administration Ltd. 

lfl.FinsbniyCireuy.KC3 012381171 

l*oDfsX to4 4361 -131 908 

Leo Accum |42J 44* -14] 8 BS 

Uoj-ds Bh. Unit Trt. Hngrs. Ltd.* cal 
Registrar's DcpL. Goring-by-Son. 

Warthlnje. WmSuasJCK. 014S3I2S3 

Fl rail Rained. 1...*.. [324 34M-0M 645 

Do 1 Accum. I 423 456 -10 6.45 

Second (Co p.1 373 406 -D.Z 394 

Do. r Accum.) 451 454 -D.2 3 94 

Third (Income) 53.1 57 Du -0.7 £61 

Do f Accum I 68.1 732 -0.9 8.61 

KburthiKvInc.V 36 7 39 4c -On 10 98 

Do. (Accum.) .[38 6 41* -0 7| 10 98 

Lloyd’s life Unit Tst. Hngts. i-<«i 
72^0. Gatehouse Rd_ Aylesbury. 02B66M1 

Equity Accent. . — |U-9 96.7) .... j 662 

London Wall* laHg) 

L Finsbury Square. EC2A LPD. 014085811 

Unit Dealing: 18. Conyogc Rd.. Bnuol 


ass&wfcw 11 i 

Midland Bank Group 

Unit Tn& Managers Ltd* la) 

“ ,ll '-r St rue* |{ 0 jd 

ShcJflcW . S13KD Tc!. 17742 70342 

0. +rwwdl* < ‘ G,n 4S6rfl *0S 678 

Po. Accum- 46 E +o 31 6.7* 

Growth .—-'—-- 3 LB -Di[ 373 

Do Accum...— 32 7 -C3 373 

1. Upital 220 +oJ 409 

Lm. Accum. — . 2— .9 +0.3 409 

Income 7 132 413 847 

Dn AcruW- — 1+1 ? 35 1 -D.3I B.47 

intonuHtawl— — ~ 5;+ 455 +oit a.71 

1 JO. Accum.-..-- • *»4 469 +02] 271 

Minster Fnnd Managers Ltd. 

MlnslerHse- Arthur .V Ei-+ 01-0221050 


1 ! ■ ■ | 

d - Piccadilly Unit T. Mgrs. Ltd.* faXb) J. Henry Schroder Wag g & Co. Ud.* 

01-0004565 65. London WalLECZ 014380801 120.Cheapsldc.ECLZ. 01-2428262 

1 6M Ek'niDcome — 

“69 income & Growth 

737 Capital Fimd — 

737 Uil Eras. & AssetjL 


01-8380801 120.Cheapsldc.ECLZ 

S -0.4|3l3a CapilnlNov. ML. 

-0 2 6.B0 (Ac+mn. Unilsi- 
-03 *30 income Nov. 18. 

-0.1 730 LArrun l T nlla)„ 

-03 5^ CoDenlNor.17 
-0.9 6.78 (Acemu-tnUll, 

— 561 Europe NpvlS 

— — .(Accubl Units), 

rurtik-jd. Practical Invest. Co, Ud.* (yXO •P'nXhyOet^- 

«m 3STS SflaSTr^SS^ u»oi ol Tg? IS 

5t| ASSKuMtti'rEw : IS fl ::::| IS * Forux “«* ^ 


01-2428362 

;d if 

iSo* 10.40 

mt : mao 

513 5JI 

uj 9.78 

27jS 4.00 

zi7 IL *00 

923 6.49 


Target Tst. Mgrs. iScotiand) faith) * 

lft Athol Crcsccw. Ertin. 3. 031-S.16GM-2 


Target Eagle BOO 

Target Thjrtlc- .„.p7.6 
Target Qjmr. J39J 


21 +0J| 3 32 

29.7c -04 ?S2 

42 3 -02) 14 10 


Do. Accum — 



Dn Afcuftt--. 

intonmi«»a> 

Do. Accum. -1 


3LB -03 
32 7 -CJ 
220 + 0.1 
£9 + 0.2 
332 -0 3 
351 -0.3 

45S +02 
469 +02 


2J5 Provincial Life Inv. Co. Ltd.* _ KI _ . _ 

409 =anishop»flatc 1 EC2L oi3t7 8533 Scottis h Bq aitobie Fnd. Mgrs. LttL* 

8 47 PruliHc Unite 156.8 613} -021 363 28SI. Andrews 5q^ Edinburgh 031-8880101 

8.47 Hicblnrome UJ 65.4s| — □. J r l 10J9 Income Unite B2.6 34 7] | 5J0 

171 Acciun. Units Q4.9 J7 ll 1 72t 

2 71 Prodl. Unit TsL Mngrs.* faMbKe) Dealing day Tuesday. "" 

Uolborn Bara.'ECIN&NH. 01+W59SS . 

Prudential [77.0 8154 -i-S 6J1 n_; t t*i <■> 


3lin<serl^iBd-.— -- K5-| 246j i 739 Qni Iter Management Co. Ltd.* 

Do. Lvcmri 9 542], [ 764 The SUt. EvbJmgC, EC3N IHP. 01^004177 Sebag C apital Fd. 

3ILA Unit TTnst Mzemnl. Lid. Ouadrant [74.6 7664 — I SehaglncomeFd.- 

Old (^emStrert . S'* ; »i .jj. , oi-3307333. Reliance Unit Mgn. Ltd.* 

MUDaib -T-— -l“7 ~8| . I 5 48 Reliance Hxe . Ttiuhridg. Wells, KL 08R 

Mutnal Unit Trust r>Iaaagers* (aifg) OppnrtBniiyFtt.— .P56 37* .—. 

Bemlgina Management Ltd-* 


«LS4-La fc3i Setag Unit ^ Managers Ltd.* fa) 
jOl Ltd.* PO Box 511. Eeklbry. Hk., EC.4. 01-2385000 

p. 01-8004197 SebagCapilol Fd. _|S.7 23* -021 5.81 

76.64 ... 1 6J6 Seha* Income Fd._|3i J]t| -o2 1164 


15. Copt holt *«•■■■ 
Mutual S«. Fto- 
MuliuJInr 1*-- 
Munial BhtenuP. 
»i-I-~al HlgbTld.- 


..Ptefl.. .1319 « |4 j J 

6Sit S l M ““I ll nSi - 1 “ 7 Statir Walker TsL MgnmL UKg) 

_- . . . ^ • 1 3 LoadoQ Wall Buildings. London WttlL 

National Piwi den 1 Inv. Mngrs. Ltd.* Rtbchld. & Lwnds. Mgrs. Ltd. (a) London BC2M5QU 0]-fl38M%l 

4ftrtiaecCborebSl_ fl'IPJHIl 01-G2342D0 Si Siwthin'i Lone. 1dm, ECt 01-4284338 A***j*~v-=r' ^ “fir'i .??•?! “S'?! 

V.P.I Rth.Un/W — | - _ 1 I _ NwCl Exempt tE9D6 956] | *79 |“iKAf‘ 0 - 

1 #\ecum L'niteJ - — J35 2 37sj bu Pner on NcE 1ST Nest dealing Dec. 13. Hftt-iSi? 


Reliance H<e . Tuohridg. Weiis, kl 0802 22271 Security Selection 

Opporl unity Fd. [356 37* J *07 8 The Crescent Henries. ECZ\ 2LV. 01-488 4313 

L'w Gth Td Aft- [181 »n I 366 

Remlgium Management Ltd-* un * Gth tk lnctu.6 177| ...._] 366 


Ci tv -Gale Ha., Finsbury Sq, EH. 01-608 1068 


Trades Union Unit Tst. Manas ers* 

100. Wood Street, EC\Z 01-623 Kill 

TUUTNor. 1 J299 J1.9J .... | 7.?9 

Transatlantic and Gen. Spcs. Co* 

91 M New Loudon M L'hclra.sfi>.-d 021SSIE51 

Barbican Nov. 18-. 149 1 52.11 1 8.25 

(Accum. L'r.iis.1 
Barb.uro. Ort. 2 .. 

BiKkham. Nov. IS 
(Arc bid. Unite' 

CnlrmCoNov. 10. _ [79.3 6S7(-iJ| 763 

■Accum. Umlsi 912 97.91 »^9| 7 68 

Cumberid. Nov. 17. tU 6 42.7dl l 7 J3 

(Accum. Units] 

Glea.Nm-. 16.. 

(Accum. L'mtsi 
MariwroNoc. IP 
(Accum. Unil&i 
Uurlln Nov IS 

(Accum L'dilci... .[M3 67 rj 

Ur. Hg. Yd. Nov. 16 33 A 35 on .. io 
(Accum. rniU)-.„-[43 6 459 IS ^5 

Vu.Gwt.Nov.16.. 32 0 340 . . 6 07 

(ArcunL Unitsi [382 466 o07 

Van He Yd Nov. 16 fo 7 4601 12.34 

Wiclunoor Nov, IS 
L Accum. Unjm_ 

Wide Div.Nqv. ID 
Do. Actum. 


61 5 . 

42.7d . 

■C'41 . 


460 12.34 

44.l| . . 7 74 

49 3 7 24 

44 7 tU 11)3! 
46 4 +1 7 U dl 


N.P.I RUi.Un.lbt— .| - _ I _ New Ct. Eteempl K9D6 95 6] I *79 

asftgftrr 1 : i 75 B34 Pnec on N«w. if Nert dealing Dee. 13. S^ij Ace. 

i»4 Kowe & Pitman Mmogemmt Ud* Cj^Growth— 


V.V. . . -li W *R N',.. I - .r-^r. ■ I. *WWC tt XlUUdU tl lE IIEgcmwifc 

Ciiy-Gale Ho, FiMbary Sq, ECZ BUN JOBS DjmmhlJid 

- „ C L Rowan Ini. Fd. [686 63 1| [ 268 

Nett anb. day December 6. Domestic 


BS9B7UA. 

Capital Priority — 
Extra Ine. Growth 

Do Accum. - 

Financial Pr'rty 
Do.(Accnm.).—. 
Uigh ine. Priority 

London Wall Ini 

Special Sib.—. 
Stronghold Unite 


S -0 4 
-0? 
— D 4 
- 0.2 
-0 3 
-DJ 
+0J 
- 0.2 
-05 


National Westminster* (a) 

41. LothlHiiy.EtSPSBP 
Capital rAenim-L- 48 2 514 

Income ^ — 23 f 2S0 

Finunclal — - - — fj - 2S7 

Gmuiil Iov fc 66.7 712 

Extra Inc ■ Ml 47.1c! 

41 Lolhbuiy. EC3PSEP 
Portfolio Inv. ftL - 1*7 3 50 0 


5141 Tat. Cm. Fd. Mgn. Ltd. ' 

25 0 -051 a 42 54. Jermyii Street. S.W.L 01-CB83S8 GasIixL&power 

25 7^ -oil 6a Capital Fund— 157.8 . 6LM 1 431 Gen-Fimd- 

71 ri -0* 5.75 Income Fund .6*5 57* j 9 M GlotaU GrtfiZZ—. 

I.l3 -Q.M M.02 Prices ai Nov. 1ST Next dealing New. 38. Gold* General 


iiinnn; 

22*. *98 (BHnc.AAMet*. 

(gilnternMIonal 
sneers. ■' ' (giNth. American 


Cosmopolitan Fnnd Managers. ■" (gijNth. Amerii™ 

=6 Coptball Ave„ Lonitta BCSR - Wnrlrfu^H 

9222, 01-638 1580 . ' . i L 0r J^? n r ^L^; 

Coemopoln.GthJ-d.llL4 . 12J[ -83] 639 Cbbol N«. n! 

Coyne Investment Mgmt. Ltd. '^° r 


For lux exempt Rinds only 


73-80. Gatehouse Rd, Aylesbury. 028638*1 Hill Samnel Unit Tst. Mgrs.t (a| 

Coyne Growth— 116.7 17 Sat -I 760 45BeeehSt-EC3P2LX 01-6288011 

PrfCffnt Unit Tr« lJd 'lnWwl ftlBril bbT Hiat — [966 -103JM-ZD 737 

L rescent Unit TsL Mgrs. Ltd. laRgl tgUntl Trust joj 3Z2 +0.4 3.48 

4 Melville Crcs.. Edinburgh 3.' aH-2»49fll (p) Dollar^ TrnM.._... M6 78.1a +1.1 3.65 

Crescent Growth - .1173 18.0) s-«g UJ A' Capital TTOst— UJ ; 196 -D_5 7J5 

Cres. Inlemnt’l .. ..Ml 6 44* +0* 262 (blFinancbJTrutt. 57.9 62 Uu -1.1 630 

Crcs. Hieb. Du*. R8 0 M aol -l>4 1® 69 (>) Incnme Trust 17 0 lS2a -06 9 47 

Crcs. Re^rvei fgfc* 2Z7| -O* 4J9 iblSecurllyTrott.. 13 0 35.4 -0.1 73tf 

^ 7 . <b) High Yield T«_ [17.4 187] -0? 10.99 

Discretionary Unit Fund Managers r n teL« (atfel 

° l TtS ^ChriLphTstroei.E-CZ. 

8S55C3m *NM -itEs Bsm:=p2 £28 

Equity & Law Un. Tr. M.* (a HWc) yntol. ai“ 

Amersham Rd, High Wycombe. 0W43S377 .-- _ . 

Equity & Law y »2 466| -03^ 535 Fand MaB> * ers Ltd. (aMg) 

- 25, Milk Sl—ECVRJE. 01-8087070. 


-—-Tr-.-? 25, Milk SL.ECZV&TE 

Framlington Unit MgL Ud. (a> Roy Capital Fund — 

5-7. Ireland Yard. EC4B5BR. Ol-MBWH ftp Enttg-taJd. 

£S5S:=zr|i ■ *33 r-| 

StaErli Ifl f 


CapiiaiTsL K2 2 - 55.4 -...J .'668 . 

In come Til i486 SLbd | *11 

InLGrotrib Fd. - — ,p52 58* -..-1 360 

Do. Accum. [55-2 SftfiJ _....[ 360 

Friend's Pirovdt. Unit Tr. Mgrs.*- } 

Pixbam End. Dorking. 03083055} 

Friends Pros. Uu... 1246 262*d -D6J 667 

Do. Accum. [386 3ZlJ -O] .667] 


01-6087070. 
45J1-06I 6.78 
55J -86 *76 
77 .t -.... 10.62 
50J -03 1865 

49.0 -06 72S 

50.1 1*31 

5Z4 -Oil 1062 


M & G Group* (yXcNs) 

Three Qo «rs, Tower Hill. EC3R 8BQ 01-628 4588 
See also Stack Exchange Dealings. 

American Acc M1JI 44.7| +05 265 

Australasinn Ace .. 42.1 446 -0.1 230 

Commodity . . . 49.1 52 3 +02 663 

i Ac rum. Unite) 496 52.7 +02 663 

Compound Arc 636 67 4 -i B.ts 532 

Conversion Growth 433 45.9 +02 311 

Dividend 710 7S3 +0 9 1052 

I Accum. Unite) 1281 1273 +15 1062 

European Ace 41 8 417 +02 4 49 

Extra Yield 475 50 4u +02 12.14 

(Aecum Unite) 586 62.0 -03 12 14 

Far Eastern 375 39.9 +0 .3 5.15 

(Accum. Unite) 39.2 . 4LS +03 515 

Fund of Inv. TUs 393 41.7rt +8 « 435 

(Accum. Unite). 45.7 «S,4 +0.4 ' 465 

General ... U25 U9 2 +L7 715 

I Ac cum. Unite) 161.0- 170.7 +Z5 7.15 

High Inenonc 565 * 59 9 +0.4 1215 

r Accum. Unite! -.83.6 88.6 +®.7 12.15 

Japan Ace. 1261 1356 -1.1 L47 

Magnum MS.8 1523 +16 661 

lAccum. Unite) 173 0 ZS16 +20 6 51 

Midland - B62 91.4a +03 31.21 

lACCUm. Unite) 1338 J4LS +0.4 1021 

Recovery Acc 1223 1296 +05 9.03 

Second 1024 1096 +06 724 

lAccum. Unite) 144.4 1544+10 7.24 

Special 80.4 86.0 +0.6 5.94 

(Accum. Unite) 1(96.4 103l| +06| 5.94 

Specialised Fundi 

Trustee $43 896| +0.9| 8.97 

lAccum. Unite) 1513.. 1596 +L7 8.99 

CharlbondNov.lfl. IM.M MOUS 

Chartfund Nov. 18 - 936 95.1a ... 9 73 

(Accum. Unite) MZ9 10*5 .. 9.73 

PenxlonEx NvJ5 WL6 863a 7A 


NFX Trust Managers Ltd.* caHgi 

Milton Couri-Dorting. Sy.-n.-j. ; 

Neluar I — 1*3 7 46 01-161 ! 


25 7] -oil 621 Capital Fund 157.8 . 6LH 1 

712] -0.* 5.75 Income Fund ,B*5 573] J 

47.1dj -o.ri U.02 Pneot at Nov. 15. Next dealing Now. 1 
01-6066060 

H01 I 700 Save & Prosper Group 

. , A u 4. Great Si. Helens. London £C3P 3EP 

Ltd.* CaHgi 6^73 Queen Su Edipburgh EH2 4J« 

). SS11 Dealinga la 01-654 8800 or 031-226 73SL 


NeUur__—-^—- 1* 3 * 460|-i6| 545 Save & Prosper SecnrIHes Ltd.* 

New Con it Fund Managers Ltd. (g) lueraanomd Fuads 

72-B) Gaidiou«iRd..Ar.lc'.buo K965M1 Carttal Units (2R5 

N. C. Equity Fund- 1190 12b 01 -2 0) 3.62 ■- =— -■■■— lgj t?-?] 

N.i. - . Income Fd.-- 94 5 1005iJ -la 9 41 L " ,w ” al Gro ™ t h - [5SJ 592] +03} 

N.C InUTBatFd.:. M 9 B6 Ol +0 r| 1 7v Increasing Income Fond 

N.C-Sml.CiLfU.. 183 9 89 2[ -0 bj 722 Hicb-Vicld Uaia.-p63 383] -0JJ 


Growth 

lnc.A Growth 
InveR.TH-Shares 
JX^* r 3KP Ma wtix 

SSSSsl B£S&^ 

«“ SS^5SS“ 

-- ... .. PropWShm. 

306[ -0J| 331 Provident™.. 

!7.5sS+o 3 530 Security Flrat 

5*3+031 368 Shield 

Staten Change 
383] -03J 939 Universal Second 


48.01 -061 833 
44b -06 6.62 

19.7b -03 
303 -03 
275 -0 4 667 

325 -06 7.81 

48J -03 668 

560b +03 5.97 

26 Or -02 6 ^ 
50.6b -06 n6fl 
»3 —02 1260 

186 262 

-0.2 463 

251 -03 567 

53 7a +03 337 

79J -03 585 

592 -0.4 6.09 

45.7a -06 12.44 
30.1 +0.3 534 

322 9.54 

521 -16 12 22 

23.9 -02 735 

294B +03 301 

3331 -36 5.98 

61 -03 4. 0B 

92.9 -12 6J7 

51J -04 626 

34 9 -06 6.47 

S5.a -03 1821 
764 -0.9 560 


Norwich Uniim Inwirance Group (b) Ftt " < ro)q 

P.O. Box * Norwich MSI 3N<J 0603 22200 S i 

Group DW. Fit U 797 lfi92( -2.9( 748 pji. Funds 


BS.fi +0.7 12.15 
1356 -1.1 147 

1526 +16 661 

1816 +20 651 
91.4b +02 31.21 
I4L0 +0.4 1023. 
1296 +05 9.03 
1096 +06 724 


Oceanic Managers lanu 

13. Gl. Si. Thnmax Apo-.: Iu OI 2 

-W>rcanic EuiriF Fd 35 1 2> 5rf 

Financial - 19 3 ;iol -0.3 

lii'jcwl — i>3 14 8i5j -02 

Graeih AcctmL — ^0 Z7U-0 5 

Uroulh Incan** 21 G 3 lw -0.4 

Hichbiecme — -.. 17 5 18” -02 

IT. I' 126 1J8 ^ 

Imii.-x — — 15 4 Ifi 7 -02 

Oter.was- 18.0 19.1 -03 

IVrfonnance r j’.— JO 7 32.7n -02 

Recovery^— - — — 113 123dj -02 


UK Equity Fund— [296 „„ 

tg=83 IS 

“9j ?Sra^tbJ^!_|t«3 7*04+0^ 364 

-o'? 15 oh Sector Funds 

3 91 Commodity. [566 606] +061 SJ7B 

-02 6 41 Comdly. wna.*# — 1693 MU ..... 

-03 322 Energy 563 60.0 *03 • 2.63 

-02 6 70 Fin’ual Seen. Fd. 53.9 57.7 -06 3.M 

-02 565 Ebor Financial. 253 - 27.8 -0.8 634 

Ebor Prop Share -J292 3L3| -Oij SOI 

laHgl(T) Hi p kJ H.im— 1 Fmda 

01-105 SMI Select Gth.'* OS.4 8921 | 268 

-D2J 5.73 Select Inc.** 642 673 -J 3862 

-03} 5 73 'Pnces on Nov. 17. Nett anb. day Nov. S* 
— D.3J 8.74 ""Prices oa Nov. B. Next sub. day Nov. 23. 


Ssl. Stewart Unit TsL Managers Ltd. (a) 

dZCbariolMSq-Bliaba^b. 031^303272 
•n 11 _n u sax Stewart American Fund 

5H Standard Unite 150.9 5*71 +1.71 175 

ISS Accum. Unite .536 57ri +Lffl — 

3B.H-O.S withdrawal Unite „J4*3 «7jj +L5] - 

61M-+031 36* Stewart British Capital Fund 

SI'S -0 3 068 ‘Standard f 7*3 | 625 

776|+og UK Accum Unite |aL& 873 .... J 625 


mu +0/ 

159.3 +l: 


IM-lri I 
16 95. Ud 
JZ9 10*5] 


Pearl Tniflt Managers Ud. laHgHx) HtyWBnhmmi Fnmda 

352KiBhlWbom.WC£VTEB 01-105 BM1 Select Gth.'* OS.4 H 

Peori Growth Fd_... 171 I84| -D 2) 5.73 Sr left Inc.** __.Bi4.2- G 

Accum I'ltH* — — 19.0 20.5 -o3 5 73 'Pnces on Nov. 17. Next sub. 

Pearl Inc.™ — - .. Zi 22 y -dj) 8.74 ■'Pricea on Nov. B. Next sub. 

Pearl UnltTri. K4 2faJ -0.4f 623 

(Accum. Uoin?.-— £9 4 3L7j -53 623 Scetblts Securities Ltd.* 

Pelican Units Admin. Ltd. lgHx> iS35je£i 

1 Fountain B. Kanche*ier 081-3385685 Scot 

Pelican Units 1*73 SBObJ - 0J[ 748- Scot 


SSi Sun Alliance Fund Mngt Ltd. 

263 Son Alliance Use.. Horsham. 04D3 Mill 

366 Exp.Eq.Tst. Nov JO. [0146 12* Q| 1 7.19 

61* 7zSCCatehouoeRiCAylesbuty “ 0365041 
VTho Family Fd_._ |6*7 68.9] -06] 3.94 


Trident Trusts (a)(gl 
Schlesinger Trust Managers Lid. 

140, Son U) Slra-i . Lv.rLi tut. 1 Q.'ftSt iein 1 

American Grtmih .. 29.8 32 41 +0.:[ 1 47 

Income ... 331 32 4 -PJ 1016 

20%WHbi1rawal 24 0 ' 25.G -B.ll — 

UU Growth 47J SL4f +051 3.53 

Market Leaders. . . 18 6 200^-0.5 633 

■'Nil Yield- 239 25.73+321 - 

Scb. Am Exempt* _ 222 23.4 cj . I 7 13 

U.K-Grih. Arcurn. 141 15 Zd] -02[ 653 

U-K.Grth.DiH |13J 14 Idj -DJH 6.=3 

‘.Vest sub. day Nov 24. 

Tyndall Managers Ltd.* 

I* Conynce Road. RnsloL 0272 22241 

Income Nov. 17 
lAccum L'nlts) 

Ca p. Ho c. 17 

(Accum. Units) iu on uui .. . a.vr 

Exempt Oct. 27 612 . 644 18.03 

(Accum- Unite) 79 2 632 . .. 10 03 

CanyngeNov. 17 598 62a . . . 6 8e> 

(Accum. Uuhsi 3TI-8 74.4 .... bra 

loL Eam. Nov. 17. 167 0 175.4 . . 6 69 

(Accum Unite) 177 6 126 8 6 a” 

Scot. Cap. Nov. 17- . 792 . 83.3 .... 5 49 

(AcetimUnluj 894 54.C .. . 599 

Scot. Inc. Nov. 17— 98.0 1030 UZ3 


Tyndall Nat. and Coma. 7 

Income Nov. 17, [130 6 1042 

■Accum L'nlui 133.0 134 8j 

Cap. No*. 17 E52 sa.a 

(Accum. Units' 0004 1040 


TSB Unit Trusts (y) 

2L Chantry Wav. Andover. Hant4. 025462185 

Dca lines In 0251 03423-3 

IblTSB General [220 3C0|-02| 467 

(bi Do. Accum 542 3661 -Gjl Id? 

TSBScoUish J57 0 63 j2 3 34 

IblDo. Accum (592 62 4... 324 


Ulster Bank* (a) 
Waring Street, Bellas!. 
(blUlster Growth J24.3 


023235231 

26.41 -06[ 655 


Manulife Management Ltd.* 

P.O. Box 2 L Stevenage. 043856101 

Growth Units. [325 3*2] +2.1[ 5.48 

I i 


ScctTunds 

Perpetual Unit Trosl Mngmt.* (a) ScdiMome.. 

4& Hurt SWHenler on Thames 048126868 |S2'S'vid*A 

P’petuoLGp.Gtb.— • [34 0 393) ... | 5.90 •Pncei at mv. II 


2&W .{ 18.02 

Next sub. day Nov. H. 


■■vJ »jb Target Trt. Mngrs. Ltd.* (aHg) 

IJJS'S' 31 Greabam Street, RC2V7DT. 6007533 

- Target Commodity. |26.1 MJrt *05 

Target FUtanclaL_ 17.9 41.2 -1.0 5.79 

Target Equity. — _ 25 9 • 27.( Z26 

-M *38 Target Ex- Nov. 2L. 1178 122J -2i >Z7 

-OM 930 ODo. Acc. Units M9J 1552 +03 8Z7 

-ZS 582 Target Growth ZL9 235 -02 3.06 

. 260 +02 249 

275 *02 2« 

19J +0J *42 

I 2J8 Target PL Nov. 17 »"■ 


363 -®3 693 Target Inti 

213.4 ^3] 414 DO. Rel nv. Units 
378 -03 9J5 Target Inv. 


...... 637 

-40 1345 

-.71 1*51 


Unit Trust Account £ Mgmt. Lid 
ML Mincing Lane. EC3U3DX. 0l+?234£fl 

Friars Hie. Fund- . |860 510 5 56 

Great Winchester- 12.9 ■ 141 ... 11.23 

GLWnber. Ovsens- 152 . Ifa.o .... 577 

WlelerGrtft. Fnd.._ 19.8 20.4 4 90 

Dp. Accum 2L8 25.0) 4.93 ■ 

Wieler Growth Fund 

M Mincing Lane, EC3U3DX. 01+1234951 

income Units |19.3 23 d | 7 7-3 

Accum. Unite |2L3 23 3| | 4 93 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

- be share prices previously shown under regional headings, ia 
Hi quotations on London. Irish issues, most of which are not 
jondon. ore shown separately and with prices as on the Irish 


I 



— 




•XT 

M 

— 

i 



MigsottsGrsw- Ud I 

LOJ8.Stm.EL_ 127' | 

Holt (Jos.) 25p.. 182 

Kken+* 31 ..... 

Lovril'sSlup£L. IBS +50 

Nrim. GoWsmtth ZZ 

Pearce (C. 85 

Peel Mills U 

BobbCaledonSh. 45 -13 

EaytralZ^P— 3S ! .?.... 

Sheffield Brick- 75 ...„ 

ShefL Hrinslimt . ' 130 

Sh)k* Spinn 2U — ... 

Sindall (wmj_ 48 ' 


2Ld 1 

M 


Cone. 9% '80/82 C7BhU4k 
Alliance Gas — 46 . 

Amott L90 . — 

Carroll (PJ.) 95+2 

dondalUn 33 

Concrete Prods.. 40 
HeitonOHdgs.) 20 

IruLNews — — . 35 | 

IrLiCorp. — — lflBtf 

Irish Distillers. 38 
Irish Hop es ... — 78ljri 

Jacob — — ~ 41 -l 

Snnln»am — 9 

TJM.G.J . 68. 

Unidare 42. 


1 Abbey Life Assnrance Co. Ltd. 

14 SLPauTs Churchyard. EOt 01-3180111 

Equity Fund. 032 2*51 — 

Equity ACC 19.0 20.1 . . .. — 

Property Fd. 1210 127.4 — 

Property Acc- — _ - 1223 1288 .... — 

Selective Fund .621 65.4 .... — 

Convertible FUnd.. U7J2 123 jC — 

WMooer Fund KLBJ2 1163 — 

F»tw Property. .13*2 1413 — 

■ Pens. Selective-— 57 A- 60.7 — 

Pens. Security—. 1163 1223 .... — ... 

. Bens-M«maK»l— 12L9 128.4 — 

VFtop. Fd. S«r. * XKLO 107.4 — 

,9Ubl Fd. Ser.4-.~ 948 992 — 

VBtiultyFASer.4- ZL3 225 ...... — 

TConv.Fd.Ser. 4. „ lflO.4 105.7 ».... ~ 

,«>6mtyFd.Ser.4_|99.9 1DS3| — - 

^Allyany life Assurance Co, Ltd-- 

L 0J-4375BU2 



uo.ri .... .1 _ 


Hie City of Westminster Assnr. Soc.* 
Dill Ringstead Rouse, 6 Whllehouse Hoad. 

_ Croydon, CROS/A. 01-684BQ64. 

— First Unii. 1893 9J.7| | — 

— Fourth Unit [ 57.7 J J — 

— Prtyllus 1452 473j J — 

— The aty of W minster Acs. Co. lid.* 
RlniEBtead House, fl Whitehorse Road. 

“■ Crpydou, CHOU A. 01-8849884 

West Prop H60 4831... — 

— • Landbt. OL2 50.71 — 

Speculator... - 332 — 

“ Pula Fund 13*2 136s .... _ 

Investors OpL Bd_ Z13.7 DM ...... — 

~ Bari iy Fund 58.7 302 _ 

“ . cut NBA 5U}+4tl| — 

W es t mi n s ter Managed Fnnd 
Pc rtmoc . !—-+—( - im.1 | —.1 — • 
M2 Balance |U41 I24jl \ — 

— -Crioed 1 MOO .H | _ 

— Valuation day last worting day 01 itee month. 

Z Coannercial Union Group 

— SL Helen's, L Undershnft, EC3. 01-2837900 

z Variahlo AiuAc.Ulx -f *L« MM - 

~ Do. Annuity Lts — j 12.41 | 4 _ 

Z Confederation Life Insurance Co. 

— ISO. Regenl SL.W1R SAY 01-4079040 


Hambro Life Assurance Limited * 

7 Otd Park Lane. Londor., W1 01^890031 

122 . 0 ] . .. — 

11Z« — 

13641 . .. — 

lOi bj — 



CIAL TIMES STOCK INDICES 



50.44! saoe 

.... 


»ry- 

307.2 317.0 

- .... 

1593 156.8 


7.12 6.90 

itllu 

22.53 21.46 


6.59 ' 6.83 

' ‘ 

5,267 4.474 

Cm... 

- 69.60 

TiWAl. 

- 10,8261 


57.97] 57.92 
57.M 57.52 


Nov. Km. ; 
16 12 } 

57.93j 57.7Sj 
57J7 B7.38j 
3U.B 308A 
. 151.0 143. Bi 


6.6S 


6 . 6 * 
4,901 
56. IS 


m. 313.8. ll a.m. 311 5- Hoon 308.0. 

2 po 3«8.i. 3 pm. 308.0. 
Latent index 01- 246 8026. 
lased on 52 per cent, corpora non rax. 
ovt. Sera. 15(10/26 Fixed Ml 1928. 
SB Activity July- Dec. 1ML . - 


• 7.00 7.08 

81.83 22.04 
6.70j 6.64 

4,74& 4,462 
56.98) 50.67 
ll.BBOl 11,183 
1 DJtL S08A 


(b) HH=fi.49. 

Ud. OnL 1.735. 


pirns* V- 'Hi ■ 1 

Lein I Hujh |,- 


a5.HU W'1.4 49.1ci 

mh tdi _»'lioo ..aiir'rai ■ 

55.37 150.4 50.5a 

.'lS/Mi 1 d»,H-*r [ -Mlfln 
K66.1 543.0 1 49.4 

■dl'lu. : Id -:. tit I Jd/OHj 
7B.t 442.0 I 42.5 

ACTUARIES 


r •• • 

iSov. 

i 

19 


Daily— 

-Gill- Edged... 280.0 
Lndnstnab ... 160.0 
telMTUlntivu... 33.1 
i'outlit... - .... 119.9 
s-daj Av'r'jie 
UIHrBd«ed . . 206.5 ; 
Lndnfitriste .. 141.9 

Speculative. 383 
Iriivi. ... 107 


INDICES 



Nor. ! 

Nov. 

Nor. 

Jfov. 

19 j 

13. | 

17 l 

16 

15 

122. 74| 

125.60, 

123.03 

122.52 

125.71 

143.361 

146.18] 

142.94 

142.81 

143.71 

7.29! 

• 7.14* 

7^0: 

7.30 

7.26 

7.W)1 

7M\ 

7.78 

7. BO 

7.85 

1 32.46“ 

135.39j 

132-57 

132.33 

153.07 

15.99 

16.091 

16.19 

15.19 

15.181 


BASE LENDING RATES 

h Banks Ltd. 14 % a Hill Samuel §14 % 

Express Bank 14 % •. C. Hoare & Co. tl4 % 

cguese Bank 14 % Julian S. Hodge 15 % 

sbacher 141% .Hpngktmg & Shanghai 14 % 

Bilbao- ...... 14.% Industrial Bank of Scot 14 % 

yprus 14 % Keyser DUmann 14 % 

S W 14 % Knowsley & Co. Ltd. ... 15fc% 

T Rhone sX 144% Lloyds Bank 14 % 

sank . 14 % London & European ... 141% 
■ristie Lti".! 15 % London Mercantile ... 14 % 

rities Ltd. ... 14j% Midland Bank 34 % 

; oldings Ltd. 14 % ■ Samual Montagu 14 % 

. a? Mid. East 14 % * Morgan Grenfell 14 % 

144% National Westminster 14 % 
nnanent AFI 14' % Norwich General Trust 14 % 
t C Fin. Ltd. 14 % P* S. Ke/son & Co. ... 14 % 
inter Co. Ltd. 14 % Rossmipster Accept'd 14 % 

jin,-.- i2>% Royal Kk. Canada Trust 14 % 

Japhet ... 14% gpWe^iger Limited ... 14 % 

ites 15 % *- s - &bwab 35 % 

ed Credits... 14 % ' Security Trust Co. Ltd. 15 % 

ve Bank *14 % Shenley Trust 16 % 

i Securities... 14 % Standard Chartered ... 14 % 

jocaiJ 14 % Tracin Development Bk- 14 % 

,-es 15 % Twentieth Century Bk. 15 % 

iwrie 14 % United Bank o* Kuwait 14 % 

st 14 % Whiteawny Laidlaw ... .144% 

ransconL 14 % & 14 % 

ion Secs 14 % Yorkshire Bank 14 % 

Fin. Corp.... 16 % B McmMra or tho AMopttne Bomm 

Secs. Ltd. ... 16 % ComntfttM. 

34 % * fle * ,MJUai Lraonth depoots 

rrent Trust-.. 14 % t oppogjtg m sam* of aojna and 

3 Guaranty... *iW nndcr hk m> to mow u*x and . 

Bank «4 % ' o^'r 125.000 m%. I 

Mahon 14 % I, Demand depoflite | 

Bank 14 % i cal! deposits oew'fi.ooo n*J. 


12' f igo 


*1 .08 165.3 
7.38 8.E 

7.70 9.B 


15.161 14.76 


AMEV life Amnrance Ltd.* 

Alma Hm_ Alma no. Rttgma- RdiptfoflOlOL 

Triad Mamued J99J UU — J — 

Triad Mud. tett.9 w3 ..-.1 — . 

Triad Moxny Fund. N7J Idl'd I — . 

Barclays Life Assnr: Co. Ltd. 

2SDB(xafanl RtL.E.7. O1-5M0M* 

Barclaybonda (89A’ 9S.9| .—4 - 

■ - Carrent unit value Nov. 17. 

Beehive life Assnr. Co. Ltd.* 

71.LaaibaudSt.BCa. • 01 -8211388 

Black Horae Bd 1 9SJ)i | 4 — 

Vat -Brandts Ltd." see 
“UojiJa Bk. Unit TsL Mngrs." ‘ 
Life Assurance G* 

M EH«h St, Pottera Bar. Herts. P.Bor 51122 

Grout Fd. Nov. I — | 3*8 | J - 

RebuLFM.Nov.8_l 733 | 4 — 

Chnnon Assnranee Ltd.* 

ICtymphr Wy. Wntnhliy. HAB ONB. 0I-Q02B878 

Equity USilte— 1 EU.93 +0J7I — 

Propuntytynlt 1 830 —.1 — 

Kae.Bald.UWt_ 08.08 +OM — 

Bx*e-BouityUniL_ B07 +llj - 

Ex»e.Pi»rTJult_[ ann ..ZJ — 

- Carrcm value November 18. 

BabmeeBcmd -(OO-M MA71+fliI7| — 



Corahill Insurance Co. Ltd. 

3ZOornbllLE.CZ 0 


is AND LOWS S.E. ACTIVITY I 5Sgffl53f 


M»zz: 

nW.Tnw. t 

SecODdSd E 

M«S»Rn. -l 

tan Fnnd t 

Ktedty Fund— — E 




Capital Nor. 15 [735 I -.-4 — 

GS Special Nov. 18.) 303 I .... J — 
Mn.GthJ?d Oct. 30- [iMLS U*s| ..,;4 — 

Credit & Commerce Insurance 

80 Mark Lane, BCZR7TN * 01-488 U86 

CSC Hand. Fd 003.0 108.01 J — 

BtewcndFcfa. W5.95 48JB| —.J — 

Crescent Life Ass. Co. .Ltd. 

Acre M*e, Whuteor. Berica. Windsor 03443 

Ora. Pin'd, lav. FA -N8.0 5L5J ....4 — 

Crusader Insurance Co. Ltd. 

Vincula Houmv Tower PL, ECZ 0) -0208031 

Gib. Prop. Nov. Z__ [590 65S) — .] — 

Eagle Star Insor/Mldland Ass. 

l,Threadneed]oSt,EC3. 01-5881212 

BuMHd. Units-- P3Z 3*4] -LU 8-» 

General Portfolio Life Ins. C. Ltd.* 

OdBarliiOlaropwCI, WnllhaaiCros*. noun 

Portfolio Fund I B*I9 I .... 1 

1 Portfolio Capital -..140.1 AUj —.1 — 

Grosvenor life Ass. Co. Ltd. 


— • Hearts of Oak Benefit Society 

. EmwnRoarL London. KWl 01-3879000 

HoflrtaOfQal,— -132.6 3**1 .... 4 — 

Hill 8acuel Life Assur. Ltd. 

37*00 NLA Tower Addlirtrmbc Bd., C 09. U-OBB 4399 

_ BOlSPrap VniU. O»2 X3B.6I - 

_ quo. Man. Unit J1Z7 U8.3 !! 5) — 

Do. Money Fd. ..|UX3 U7j| .... | — 

^ Imperial life Ass. Co. of Canada 

Imperial Houw. Guildford 71295 

Z GrtJM-Nov lS. — M7.6 51JB +L0[ _ 

_ PriFANovlS- (38.9 42fl +10| - 

z The Indiiidaal Life Ins. Co. Ltd.* 

— ' BUerpriiir Hu. Isjuobard Brunei Rd, 

— Portsmouth POI HAW Portamouth 77733. 

— FfaedbO- t'ruL, ..[1262 13Z91 +0JM — 

Equity Uni 1 i 73 Jl J31 +OJi — 

Property Unite.. - 1ZL7 1382 +02 — 

10110 Managed Unite -- 116.6 122.8 +S.4 — 

_ Money- FUod .... - UNO 1148 +03 — 

_ K.fcS. GUI Bond . 123.8 126.4 +03 — 

_ JUS Qovi Sc Bd 104 6 110 2 +03 — 

VCkmncdity.. - - - 743 UJ +02 — 

OGraotfa 968 KML9 +02 — 

ecoplte] — -9 32 1003 +13 — 

1 mm ♦Income.™ - • • 993 X04.6 — 

tiateRiotionul ~ UM 1223 +03 - 

“ ♦Foreign Fxrilni . UOi iXTjb +0A — 

’ ♦rbretyn Equity -|U7fi U*5| *33 — 


Lloyds Life Assurance* 

81Z LeodenhaU SL.E1C3M7U. 01-8238821 

UU.Cth.NovS I 035415 I .... J - 

Opt. 5Ba Nov. IS— 79.9 8*1 +20 — 

OpL Prop. Nov. 18— 1318 117.7 +0.8 - 

OpC.5Byld.Nov.lS. 1173 1233 +1.0 — 

Opt 5MmL Nov. 18- 1025 107.9 +1-6 — 

OpL Dpld. Nor. 1H_ 11X2 1172 -0.4 — 

♦PMF&OCL1B 13*2 IfSS ...... — 

♦PnBqFd.Oct.lft_ 167.6 17&5 .... — 

PnPnFdOct. 10 1297 1263 — 

♦FnFUnOcL 18 133.9 WL0 — 

♦PnDpFcL Nov. 15-P237 1303j .—.4 — 

London Indemnity & GnL Ins. On. Ltd. 
Ncrthclllte Bro-Coltton Ave.^rtrtol. 297381 
Honor Manager — 003 ZL« +031 — 

M.M. Flexible 185 1*5 — 

Manned— ——— 86.9 283 +03 — 

Fried interest 27 h 393 +03 — 

Deposit—. — _{10a.4 U*2] +02] — 

Id & G Croup* 

Three Qnays. Tower HU) BOB 89Q 01-8BB 49H 
PSnd.Pn.Nov.l8-.pi73 12X31 +3.0 — 

Conv. DepJ9ov.l7_ 1093 TML6 — 

Equity Bd Nov. 1&. »4 __ 9*3 — 

Fam 77-80 Nov. 18- 933 — 

Fhm 81-BU Nov. 18- 1133 — 

IntnL Nov. 18 77.1 813 — 

Managed Nov. 1B_ 1013 106.7 +S A — 

Prop. Nov. 18 P28.1 134.6) — 

Magna Assurance Company Ltd. 

I& Chequers 9*. Usiwfdse; Middx. SOUP 

Building SocJBd. —I 1162 1 J — 

Manna Man. Fd 1 ZZ3JB J 4 — 

Merchant Investors Assurance* 

129. Hi£h Street. CrqrdoiL 014088X71 

Conv. Dep. Fd. 1193 +02| — 

Money MrXL B U33 +0-7 _ 

Mer. Inv. Man . Fd- 765 +03 — 

Mer.lnv.4Pty.Bd — 113.9 ..... — 

Equity Bond 38.4 +0.4 — 

Prop. Penfc 13*6 — - — 

Man. Pna 936 +03 — 

Equity Rem. 1062 +X0 — 

Cmv.Dep.Pnu-. 1227 +0.4 — 

Mon. HhL Pros™. . 13*9 +D.7] — 


Pro*. Equity A life Ass. Oo.* Slater Walker Insurance Co. Ltd. 

USl Crawford street W1B2AS. 01-4880897 30 Uxbridge Rood. W13 PI-743 Bill 


— R. Silk Prop. Bd. 14*3 .. - J — 

— Do. Man. Bd. 6*1 +02 - 

Dp Equity Bd. 513 +06 — 

Dp Fl Mo* Bd. Fd. 1172 — 

Do.BaL AC-Sar.11 1022 — 

GUI B(L It Gor. See. 990 — 

Property Growth Assnr. Co. Ltd.* 
Leon House, Croydon. CR9 1LU 010800006 
1453 ..-.J — 

1458 — 

5512 — 

550.0 — 

1358 — 

135.0 — 

5X8 40.'! _ 

5X7 +0.4 — 

130.7 -61 — 

1108 -6.1 - 

1242 +02 — 

1293 +02 — 

10X5 ..... — 

IfflXffl +0.4 — 

10X0 +0.4 — 

24&3 — 

1125 .-..j — 

Attantfc Araurance 

AU Wther Ac. UIH.W7.4 9*0 — 

♦All Weather Cap. . 94.4 8&E .... — 

91nv.Fd.UU — — 978 — 

Praci€mFd.UU — . 11 TO ... — 

Conv. Pern Fd. 120.7 — 

cav. pna. Cap. ut. . 1163 _ 

Mam. Pens- Fa. 120.9 — 

Man. Pern Cap Ul 1182 — 

Prop.PenvFd.-_. 120.6 — 

Prop. Pen*. Cap Uta. 1182 — 

Bdse- Soc- Pen. UL 11X8 .... — 

Bd*. Soc. Cap UL- 1073 — 


♦Selective AdJftL..t72JI 7631 — 4 — ■ 

Capital Life Assurance* 

Ctedston Home. Chapel AabWlon '000228531 

Kity Invest Fd 1 S72B I ..-4 -■ 

Pwma6ertoJd..l 10X62 | — .J — - 

Chvttse. JqAet Life Ass. Co. Ltd.* 

l P e n i rw os t iafltow.BOL 01-3483809 

:ss aa=i = 


Monsgr Bds.- 
Manned Bdl 
Equity Bds.. 


8S.Gro9venorSL.W-X 01-4831484 

MnaoKcdFtod. — P*1 25.4] 4 — 

(Growth & Sec. Life Ass. Soc. Ltd.* 

United House, W.1L - 01-2290180 

FTCTdbde Finance-..! £1004 I [ _ 

LandbankSocv — I Bk57 ._ ( 4 — 

Lsndbuik Sra. ATCJ105.0 107.81 J — , 

G. 4c S. Super Fd. — ] £7.425 j .._ ; J — 

Guardian Royal Exchan ge 

nesml Sxehanca. EC3. 01-3837107 


prop e r ty Bonds -_0rt83 lgfl) I — 

- FeajdanJft.tns_.paX8 M7ll — j _ ■ 


Irish Life Assurance Ca. Ltd. 

ILFliubun- Square. BCZ 014088253 

BlueGXNov in _BZ9 55ri ... .1 6 JO 
MuagedFund ■ •P*4k 3 154. Bj — „J — 

Prop Mod. Nov. 1 04*2 15X7]. j 5 JO 

prop Nod dll 1 15X5 . 159.3. ...1 5 JO 

King & Shaxson Ltd. 

EXCOrnhllL fcXTl 01-8239433 

BobdFd. Exempt .£10623. 107851+0231 — 

Nnl ?ub. day Dee. X 

8KS2ter.-IB* 25:9^1 = 

Lnng bam Life Assurance Co. Ltd. 
LanshamHr. HolaibroakUr, NW4. O1-S0BGC1I 

I « lghmn 'A'n>° ■ |M.7 .63.9] — 

MIiIh. — .—1333 352] ..... _ 

♦Prop Bond - -{g05 1268] - 

Prop Unite 1 LlSi-g*2 25.4^ 

Wisp «S Pi Man Fd |62J> 652] . — 

For Life & Equity Assurance 
see C2DSOU Assurance Ltd. 

Life' Assnr. Co. of Pennsylvania 
30-42 New Bond Fl .W1Y0RQ, 01-4938399 

LACOP Unite - . P09 84* 1 — 

Uovds Bk. Uuit Ts* Mngrs. Ltd. 

71 . Lombard St -01-0231288 

Exempt J7L4 '. 75.1] | 1083 


NEL Pensions Ltd. 

MUUei Owl, Dorking. Surrey. SBU 

NelexEU.Cap BP3 S3JI .....] — 

NdcxEq. Accum. -[738 76.8] +X1| — 

Nriex Money Cap -H7.7 5*0] J — 

Nelox Mon. Aro|fl7.7 50.0] 4 — 

Nett sub. day November a 

New Court Pr o pert y Fund Mngrs- Ltd. 

SLStri thins tame. London. EC-t. 01-8284338 

MCLPr.F.9cT<-30_riB53 llza [ 737 

Next sub. day Dec. 8X 

NPI Pensions Management Ltd. 
4&Groceclnirch5L.EC3P3RB. 01-8334800 
Managed Fond —— 1963 MM . — 4_ — 

Prices Nov. L Next dealing Dec. Z 

Norwich Union Ins u r a nce Group 
PO Box* Norwich NR13NG. 090322200 

Managed Fuad 0303 13721 -0.9] — 

Equity Flmd BM 1SX1 -Z8 - 

Property Fund __ 1973 13 88 — — 

Fixed tat. Fund _ M5.4 1M.9 ....- - 

Dcpodt Fund M3 1812 +02 — 

Nor. Unit Nov. 15— 1038 — 

Phoenix Assurance Co. Ltd. 

4^, King William BU EC4F4HR. 01-8988078 

Wealth Asa. [8*2 ®»3l . — 4 — 

KbV. Ph. Am g5J 5221 j — 

BbV. PriKqJEl |S42 5*4 .—4 — 

Provincial Life Assurance Co. Ltd. 
*ar Btehopusate. E.C2. 03-297 8933 

Prov. tfanag e d Fd- 1963 * 10L4| .—.4 — 


+05 — Prudential Pensions Limited^ 

..... — BolbornBara.EXnN3NR 01-4099222 

+0.4 — Equity Fd. Dee. 15-K3AA2 1*871 ... ( — 

— FoUaUDecJfl— _.En3A2 33wbd .....1 — 

Z FropF.Dee.13 |S930 1*55! • 4 - 

+0.4 — Reliance Mutual 

+0-71 - Tuabridce Write, Knu. 080222271 

Rri. Prop Bds. ,| 1713 ( —.4 — 

au Royal insurance Group 

ixil Z X North John St, Liverpool. 051 2386822 

.....1 — Boyvl Shield FYL — ]92B 982] I — 

— Save * Prosper Group* 

_ * GLSLHeletrt; Lndn. EC3P 3KP. 01-9M 8890 


SaLMkFd.CpUnL.a4.* 3*51.. .. | - 
SeLMk. FlLSLllol — p5.7 540) | _ 

Sun Alliance Fund Hangant. Ltd. 

Sun Alliance Bouse. Hor&luim. 040384141 
EpLFdJnLNov.lO.D073 11X8] . . | - 
Sim XJfe of Canada lU.SLl Ltd. 

ZZ*CocknpurSt-. S*A'1Y 5EIH 01 UMI54C3 

Maple LL Grth. [ 1ZXC I - 

MapleU.Manid._l 968 .[ - 

Blnple ILEUty 1 B5.4 J — 

PmviU.Pn.Fd. 1 1502 | . ...4 — 

Target Life Assurance Co. Ltd. 
Tnrfiet House, Gatehou-w Rd_ AyJcttmty. 
Burin. Aylesbury (ttSSiSOtt 

esa . ... — 

9S+1 — 

99.7 .... - 

11X0 -20 

950 ... — 

102.0 _ 

«a^ -ii - 

4X0) -10 - 

1M.91 . _ 

98 7] ... — 

Transintera atioual Life Ins. Co. Ltd. 

fi Bream Bld)te. London BC4 INV 01-403^(77 
TuUp Invert Fd.-...|9S4 ioj.6] .. _ 

Tulip Monad. F<1- M0 84 Ij .. . _ 

Man. Bond Fd 80.7 K? — 

Mnn. Pen. Fd Oip IBOS 347 — • 

Man. Fen. Fd. Acc (S2.1 f: *{ . . — . 

Trident Life Assnrance Co. Ltd. 

Rnnlaik How. aonixdiT (K. r -238M1 


ma 4 

10J.6I - 

_ 

»« 

sort .. 

_ 

SO. 7 

K S .... 



[BQ j 

H7 

- 

(S.1 

r : -*f • 

— 



ilzl E 


73 nj 

117 3 

103 5] 

lira .. 
io7 d . .... 

laiN ■ 

363 I ... . 

ICO premium 


Bri.Iro.TO.- B88 . m«+IIM - Deposit Nov. 18 

I^oprrtyFd.- -Kl* 12 2A - CTsora Inv. Nov. 18- 

Dcposit Fd.** [U38 U9 j6 — 

Equity Pens Fd— [112.9 .U9J -X6 — Vanbrugh Life As 

SKmr_ ini :3 - «-t3M«iftoxK,Ldn.v 

. . t»«+-sEw gySss-Kg 

Schroder life Group* Property Fd.— U3 

Kntcrprlae House. FertaanouQi. 010927133 C““Fund 108 

Z Welfare Insnrance 

Ser.2Nov.0_— __ 140.9 MU — The Leas, FrJkertone. H 

Property Nov. 0._. 12X5 128.0 — Clip Grow-lh Fund . 

Fixed Inc. Nov. 0 _ U515 12X7 .... — *E.iempt FIcx.Fd- 

Deposit Nov. fl 1058 tel i .. . _ ♦Exempt Prep Fd. 

Pena. Cap Nov. 9 _ BX0 138.0 — OExpLlnv.Trt.Fd — 

Feen. Acc Nov.B-.. X47J 1*9,1 ... — FleroWeFund 

Exec. Pen. Cap — 10783 — Inv Trust Fd. 

Exec. Pen. Acc. 11U6 — Munoymoiccr Fd. 

Money Fund [99 J HN.9] . '. — Property Fund 

Scottish Widows' Group Windsor Life Assn 

P.Q. BoiSQB. Bdnbgh. EKIJO BBU. 031-8556000 1 FDCh StreeL Windsor. 


— Tyndall Group* 

18, Caoynge Road. BristoL 027252241 

3- Way Nov. 18 1 95 4 j +121 - 

"** Property Nov. 18 [ 67 6 I .. 1 — 

— Deposit Nov. 18 1174 I +0 3) — 

— ersons Inv. Nov. 18-| 61 4 | .1 — 

— Vanbrugh life Assurance 1 ? 

“ 41-43 Maddox SL. Ldn. W1R SLA Ol-iCaCza 

5. M»nnj;wtFd. Q05JI 11X41 -fl.b] — 

Equity Fd„: 1329 159 « -Z3 — 

Fixea Interest Fd_ 134.9 XTJ.4 +0J[ — 

Property Fd-..- 113.2 KC.g . 1 — 

J7J33 Cosh Fund IOBJ 11-L0( ..( — 

— Welfare Insurance Co. Lttl.* 

Z The Leas. FrJkeslone. Kent SMC 57223 

_ Cop Grtmih Fund . 1Mb +9 11 - 

— ♦Exempt FIcx.Fd- £0J +P>| — 

♦Exempt Prop Fd. 6£|J -7 ll — 

_ OExpLluv.Trt.Fd - - Ml +!_•: — 

— Flc+a ble Fund 73.B +0 W — 

_ lm.Tnirt'Fd. Ci +X?) — 

— Munoymoitcr Fd 69 J +0 7J — 

— Property Fund 631 +L'j| — 

Windsor Life Assur. Ca Ltd. 


lav. Ply. Series 1 _ 
Inv. Ply. Series 3 — 
Ex. UL TSL NOV. IT. 
Mgd. Pens. Nov. 17. 


— Life Inv. Finite - _ 


Future Ased. Gth — [miOO. tbi23 


— RcL Aved. Pros. 

— Flo*. Inv. Growth.. 


Windrnr 68)44 

SIPI . . I _ 


£1*49 
J 54 


13 = 


OFFSHORE AND OVERSEAS FUNDS 


Artmthnot Securities (CL) L i mi te d 

P.O. BrossisLHri tee. Jersey- 003472177 

cep Tj* cterarai— poo 73J8 -..3 230 


Ksst AIntLT«ua) .. W1.0 988j _...| — 

Next nab. day Nov. 29. 
Australian Selection Fund NV 
Martas Omartujdtfes, ejo Irish Younc Oc 

asssa&£5rMsr,-«i - 

Net asset value Nov. 18. 

Banqne Brnxeiles Lambert 

Z Rua4e-1« Resoroo B 1000 Bnwrote 

B-MaFtaadXF PU917 X976] +51 Z75 

Bk. or Landoju Me & America Ltd. 
40-OS.Quaa) Victoria 9U EC* ' . 0V3W082S 
Alexrodar Fund_| SU86JB T-...4 — . 

.Not asset vsloo Nov. 17 
Barelagni Unicorn InL (Ch. Is.) Ltd. 
XQteri** cross, SL BcJI er.Jnjy. 0SM2D041 

i^&iSSSe&Stai Si^lTS 

tee nbdwffiihoUffiu Uxra. 

Bawl*y» Unicom fat O- O. Man) Ltd. 

1 Thomas SL. Douglra. XolM. 08244BB8 


Delta Group 

PXX Box 9012, Nassau. Bahamas. ' * 

XteUatav. No*. 10— .pLyilOl X13I.. -4 — . 
Dreyfus Intercontinental lnw. Fd. 
P.O. Box N371Z Nnarau. Bahamas. 

nav Nov is omui uai .....j — . 

Emson & Dudley TsXMgXJrsyJJd. 

P.tt Box 73. SLHriiar. Jersey. 05342054)1 

RDlICT. ,"“P® I • ...J - . 

•Initial oiler 

F. & C. Mgmt. Ltd. Inv. Advisers 

1 -X Umux+vcc FountaTV HU 5. EC-iR OBA. 

01-023 4680 

Cm. PA Nov. 10— —I R®H I 4 - 

Fidelity Mgmt. & Res. (Bda.1 Ltd. 

P.a Box 870. Haro U t m . Benmda. 

B1727 | i _ 

S3A33 I f _ 

ISO .44 -.J — 

snsa 1+ojif _ 


Da IML buy*— bat 3X9 ..-.J 1X10 

DaL«fM»TfM....SS 1 18.90 

pa fitaaJtataimo « 4 1 200 

KtitngagMt Commodity Ser. Ltd. 

; P.O, BOX 42, Domtes, loAt OBDHOBll 

AWjjA0*Nov.l__BlZ.0S Mtf —.4 - 

couNTrRov.i^r aicr j .[ - 

OritfasOty mood st U0 and “tXoa 
Biidgc Management Ltd. 
p a Bm BOft Grand Ctytaan. Ctytnsn Is. 

N-bwWNovJ ] Y14^70 1 I — 

P.a BwcNtna, Nassau. NP, Bslwmas- 

NVpfXwF.fiOv.lB-PlBK* . 4k9q J 038 

Butterfield Management Col JUd- . 
P.O. 285. Hsmfltoo. Bormndx. ' - 

S^?SaqEii !S :~i 5S 

Priam at Nov. ix Next sate day Dec. 13. 
Capitol International SA 
37 me Notes- Dme- Luxeroboura. 

CspU*lXrn.Fand_| SUK1C24 | j — 

CharterWieJaphet - 

XPStnuMarBoty^SOL 0UH83988 

Adlroiw— pwratm 2HM +810] 7J4 

Adirorbs— . DSOOJB 4Sj3+020t 7.64 

Fcndah, — E®p an MSMtUM 73b 
Fondi*. — : a mm 3u«+«2H bm 

EmocrorF iir. ' .. SEISZB tu | _ 

Hkpana — CH53* si»l .] Z2* 

CornUH lu. (Guernsey) ltd.' 

PO. Bn WXSL ftster pm. Casnscy 
inUtuFiL SepL27 .|H9.s 129^ „_4 — 


ZB . • |+O10j — •• 
466 ' 1 ... J. 

1027 J „„4 _ 
Ltd. 

xQunrlne Cross. St . HoUo r, Jersey. 0634 20041 

Frist Intnl -ISSBSM* Ml ....I _ 

First fS erilw?-. [£XL83 IXDtJ .... jf _ 

First Viking Commodity Trusts 
B, St George's SL. Dauiilas. toJ* d8M4rb 
I da Am. Dunbar 4t Ca. Ud. 

03, Pall Mali, Lopdon, KW1Y5JH 01(Cfi)76E7 
Frt-VlXCaLTrt, m .p7Z 393 ;_.,J _ 

Fd.vfcDbUty.w-r, ieo *.. l JL-J ~ 

■laUisf ofler price until Nov, 26. 

Flcnring (Robert) Investment 
Management lid. -fXov. Adviser) 

0 Crosby Square. BOA SAN 

nomine Japan F<L | 5US3ZU | — 

Free. World Fund Ltd. 

Butterfield Bldg. Hamilton, Bermuda. 

NAVOct-31 1 SUSJS7.98 T .....] — 

G.T, Management Ltd. Ldn. Agta. 
Part Ha e. Id tladwty <5w«, London EC3 
Tel; 01+228 8131 TLX: 888100 

HauoniBit Inlernationa! Ltd. 

efo Bk. of Bermadn Front fix, Hamlta Batts, 

Anchor ~g Uidtp— mM B DjiJ X70 

Anchor Int Fd. RCSU7 -1 XU 

G.T. Be rmu da Ltd. 

Bk. of Pum ida Front si, BamHn, Bmda. 
Brry.P.F.Nw.ia.,1 SUS8ZW 1 .. ..J X21 

DPsU. Fd. Nov, 18.IUZ42 19L3M 1 157 

GLSFd.Nw.lB— - 1 5US680 ]+02l| OH3 

G.T. Management (Asia) lid. 
Hutchison Use, BarcouR Rd, lionr KOdjj 
GT A sia R !tov. ffi-tSUMJa 7J6J ZOO 
G.T. Management (Jersey) lid. 

Soysl Td., Be«+ Oriomtri*, St Holier. Jersey 
GXAaUSttio- pi5 3005] ,„,4 — 


' Hambro Pacific Fund MgenmX Ltd. 
2110, Coanaurhi Oonim Song Kona 
Far R Fd. N ot 17. |«««» 1« -4 ‘Z78 

JapanPDad -1 SUBUI | -I — 
Hambros (Guernsey) Limited 
P.0. Box IK. fit. F-'irr Pwt Cwnwy 0481 2852 ) 

aSSST.®. Km SSI :: | IS 

Hapnt Management lid. 

305 Pu House. !«' H*MS« SL 
lloorKing ' ffina- 01-283 3S31) 

HKhRac U.Trt - iwano ZXH-0.D3I 350 

Oliver Head) and Cb. a«M and Gtb.) 

* Irish Flare. Gib GEatSlaLUoSa 080482 3748 
Warrants Fund i -T'.P9 38 _4ha4] ..4 _ 

Headerson BSM Mgetnnt. Ltd. 

PO Box N47KJ, S Mh s ms s 

«»BrsnBr» , ar«L* 

HlU-Snmucl -6-' do- (Guernsey) Ltd. 

« LcFrinTc SL. FlX«* Tart Coarosey. CJ. 
Guernsey T.-X . • -1965 UBJ^ -20] 4.79 

Bin Samuel Oversea* Fund SA 

37 Rue Khxrc-cun*.', Luxembourg: 

PUSBJl ■ BJO+OJfl] — 
International Paciffe inv. Mngt. Ltd- 
P.a Em R237 sa P«tt 9t, Eifdney. Aust 
Javelin Equity Trt '^XSJ X67I . ...4 *30 
J.E.T. Managers (Jersey) Ltd. . 

PO Box 19* Royal T ** **»*. Jenay OSH £7441 

Jardine nesmofi 4 Co. Ltd. 

40th Floor. Connaug ht Opntra . Hoof Kong 
JanflncKjtn.T'Lt WM 4 7-70 

Jardine J'pn FdJ^ XJO 

JanflnuELEA-f — SP*!" Z30 

JanhucFNpTrf* ?25Si? 2ja 

JbrwhriB f1«?ni_lnLl 5HBM1 ... . — 

iJav Nov a 'Equtyttcit sUsiaii 
Nrtl fOb. day 

F« “Jersey Saviwstonlf see **ISB Unit 
Trest Maaafera*» 

KeonbGee Managemeat Jersey Ltd. 

X Chari m: Crw-'+ S- «!*»'. Jeracy.05 3429041 

'JUziwm 

gtyseles MnC* 1 Jfe**ey ltd. 
pa Ho»8*S5«.Hri" , r.Jqr«ej..fEBqoi4a67070) 
Fbnsslc*..—- -• • • ~L. .. J5 

Rowelrxtatl-^'^Si, ml 3b — J2 

PoEsolej! Ebro**- — ■■ — j® 

. KcyaricxEurorf- - B33 

•cStiSKrtisSp •* - 

Bing A Shaxson Mgrs.. (Jersey) Ltd. 
icharinr.cw*^ ' 8 S^-'* 1 ^ 053420 ”* 
Gill Fund (4^ ^^ ”81 --4 BOO 


a Limited 

I 01-0238000 

EmimwL Lux. F. 984 -1H *57 

Gun^^incZZ- ®S-5 498 *fiS 

DPAwSni 5*J ?«9 *« 

KB Far East Fd. StHJK ..— — 

KBIlUl Fund - SUSXL08 226 

KB Japan Fund SUK22.15 - 

Stenst Beranuda *31 182 

-Inuoitalia (Lira).- M5 7 9333 +40 Zg 

■Ubifoodairon 0.45 1WM .-.-4 BL87 

•KB act m London pnyins ageote only. 

Lament Investment Mngl Ltd. 

8 SL GeorRe'c SL. Donfdai, loM 08344882 

“4 

Lloyds Bk. (CXI V/T Mgrs. 

P.a Box tflS. SL Holier. Jerray. 008427B81 

UPr^tat-Cram^-JOA 5441--4 U* 

Next dealing date bee. 15, 

Lloyds International MgsanL &A. 

7 Rue du Rhone. P.a Box 178. 12X1 Oum U 

M & G Group 

Three Quays. Tower 100 BCSR 8BQ 01-839 4568 

aMawri pE».Now J8 l. |*X7fig 1. 907] [ — 

Ana. Ex. Not. 17 — •LW XSOT .... J — 
Gold Ex. No*. 17-_ SUS95 j ~ 

xlriand. AJ TIOj +OAj OW 

LAccum. thitts) — . 90J 963] +8-8] 

•Carman i 

Samuel Montagu Ldn. AgU. 

it* Old BroadSUE.cz OI4UHBI64 

ApOHaFd.No*. I7-ISFSU5 63.T11 1 273 

JapEecC No* IS PHriAt 9JM „_J 150 

lnisL No*. 17 pPPfN Wffl+OMI 27$ 

rn Group Nov. lrifl — J XTO 

1 n Jersey Nov. 3_[£*BZ 5J0j 1 858 

Murray. Johnstone (Xuv. Adviser) 

103. Hope SL,Cla*gOW,C2. 041-2215591 

-HopeSLFd. 1 *VB2*J3 1 — .1 - ' 

•Murray Fund -[ SUS7J7 ) | — 

*NAV November 15. 

Negit SA. • 

10a Boulevard Royal, Uu te mb o org 

NA V Nov. 1S« -1 5USZ62 I .—4 — 

Negit Ltd. 

BBOkriBemida Bldgs.. HamllRm. Snnda. 
NAV Nov. 12 I 382 | ... .4 — 

Neptune IntnL Fnd. Mgrs. 

X Charing CroM.SLBriter.Jty. WMasOfl 

imeraatteoal Fnd -PI 6 22.7) +0 l3] 637 

•Ai at No*, lft neat sate day No*, aft 

Old Court Fund Mngrs. Ltd. 

P.O 58. SL Julian* CL. Guernoey . 0*8128331 

OC&rtyPd.OcL2B_B84 «xad ..-.4 4JO 

Ius.Fd.Niw. WTri 9.98 

TnLFd. Nov. 15 p.9 — -I 

Sm.CoFd.Oct 29_[T60 8X4 ---4 TBS 


SUS22J5 

*31 


Old Court Coemnodity Fd. Mgrs. Ltd. 
PO. Bex SB. SL JalhuX CL Goeiran 0481 59741 
ac.Conttty.Tritet.paX5 225.91 ... I - 
Prieea on Nov. EL Next deaUnc Nov. 30. 

Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar, iGtbiBlOe 

US. Dollar Fund ..I XUUB 1 J — 
Soerllng Fund [ C3O4A0. | "L J — 

Royal Trust (CD Fd. MgX Ud. 

P.a Bax UM. Royal Trt. Baa, Jersey- 0684 27441 

RrjSLotyiiidnKqo* 4 lm! ' '.J - 

Prices at Nov. 15, Next d+*Um: Dee 15 

Save & Prosper Interna tio nal 

Dealing toe 

37 Broad GUSL Haller. Jena? Q53+M501 

US- IteOaedan— bated Fnnto 
DU.Ffcd.lnL H g_|9j4 lRflrt 6.97 

InLGr.t Bb6 :• Tyvl __ 

PXrEM tt rttt_p9.nl ^nSI " _ 

North American' ^p.qa 13 _ 

Seprn^rt {1260 an] ... — 

ftexkn*— draarahanod IWk 
Chrawrt Capitete-pn 3 uxs+oll Z23 
Chaxma l lBl»nd »»_{M.9 7Z[ *73 

[139.7 iv tI ' J _ 

SL FxL laL— i — in \lQZA l aSmi ' ' .1 1?W 

ScMesfnger Fnd. Mgra. (Jerary) Ltd. 

P.a Box 187, SL Belter, Jeraty, 05342)311 

ilrSi:SL 11 .^ « 


J. Henry Schrader Wagg & Go. Ltd. 

laO.ChaapekteE-Ci. 01-5884000 

SSS^octSxfll yJ3SnjJ [ I 2/18 

Man Nov. iB^komn^uJ ' — J 332 

Darting Fnd. pAXA i^yj "“J *30 

Singer & Friedlander Ida Agents 

20. Cannon SX, Hd. 01-9ISKM 

gSjSSgJs- — PS37 2ft7M+030| 820 

TottyoTXt. Nov. 1_..| SUSJsS] ,7Z| 137 

Stater Walker Tst MgL (Jersey) Ud- 

30 Bath SL. Bt Heller. Jertey. 063473114 

vain* No*, lft Next dealing No? ZZ 

Sarinvest (Jersey) Ltd. 

0SM 28138 

gg : j - 

Snrisvest Trust Mantgen Lltnited 
3ftA^Sff^Dnuglaa,XaM.. omi238M 
The Sliver Trust — |M»3 M5Lfi] -03[. — 


TSB Unit- Trust Managers 1C.!.) Ltd. 

Bagatelle Bd- SL Saviour. Jersey QS34 7T-394 

JSB Unite 129.3 3X4 1 i 9 29 

Prices Oa Nov. 17. Nett aub rir-y Nov. rl 

Tokyo Pacific Holdings N.V. 

Intbnii Ijanasament Co N.V , Cihl-td 
NAV per eharo Nov. :5 SUS3u:W 

Tokyo Pacific Hldgs. (Soatwcrdi N.V. 

Intunts Management Co N V. Cun+:^i>. 

NAV per share Nov 15 TU ?.+'£?_ 

Tyndall Group OCSi 27 353 

Hamilton. Bcnnuda. & 5C. Helivr. Jrtrvy. 
Overseas Nov. 10... (SUB £6 Lla 6 CO 

(Accum. Unltei BISL45 I« _ 

TASOCNov. 17 pi'S8.M " tt . .. — 

3-wOJ> InL OCL 2J JSl3Si3 2^ _ 

TOTSLNov.17 jfb.70 7iS fr.03 

(Accum. fiharosi (£9 40 li)05 _ 

TASOFNov ia B7.0 *I.C - 

(Accum. Sharasj |37.0 94.0 ... — 

Gilt Nov. 17 RXZ 923a 229 

(Accum. Shores) poo a 101.6 ... — 

JtsyMaa. OcLZJ p*Z 6S.3j — 

United States Tst. End. Adv. Co.. 

1* Roc AldringH. Luxembourr'- 
lLS.TaLlnv.Fnd. -| SUS1140 f+0331 a 59 

Net (Bad value Nov. ltL 

S. G. Warburg & Co. Ltd. 

30. Grcatuun Street, ECZ 0]43*i42£i3 

Cnv BeLNov 18 _ [ TUBS 74 [+0 03] — 

EugerylnL Nov. 18.1 SIS13.73 I+D17T — • 
GrJSLSfd.Oct29._.| 5VS6.93 I J - 

Warburg Invest. BSngC. Jrey, sin. . 
1 Charing Cross, SL Ucliur. Jsy. Cl 0534 ^41 

CUFLULOclSS BU59J6 »rj .. _ 

CMT XI d. Oct 2819.13 937 . . — 

Motels Tat Nov. 18. OZZ7 1257 -0.06 — 

TM TNov. 1L 5US9.96 Ul52 ' — 

urrud. Nov. 11 mifal .... _ 

WOrld Wide Growth Management^ 

lDa, Bouteverd Rojml, Utxcmtexirs. 
WorldWldeCtlLFd- 1 SUSXL36 [+0 53] — 

NOTES 


Prim do not Include- S p r omiea*.. whore 
nppUrahlc, and arv ta pence unir u oC^rtiar 
Indlcxtod. Y>rid9 '4 (ahem in lu:4 column) 
allow lor all buying expenses, o Ottered (gnccs 
Include all esporewa. b Todny's pneev 
c Yield baaed <m offer price, d Ed1mal«L 
K Today's opening price h Dmrlbutfoh freo 
.of UJC. taxes- l OUerod price include all 
cxpcaara except agent's ccmrmr.-won. 
y USctrd price Include* uil expenses if 


bought through managers- z Return*; doyx 
price. VNct a tax on realized capital gains 
unlux Indicated by 6 <fCum.'»y jm,!. 
^Suspended. tSluglc pronaum iryuriaca 
bonds- ♦Yield bufun: Jcnc) ux. 
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imistic programme of 


Economic and Social Policy 


Eronnniii lopmcnl :n tin* 
i;pp run l inn--> •*» pruercss wiih 
-lahtlu.i in iPTrt. Accurdinc ' n 
i hr pprenlly puhlisncd “llicial 
stsitislu-s for i he firsi \evvn 
month* *>f this :'--ar. 5*3^ of 
the* unmul larud fur industrial 
-nod’s on id net ion -a as achieved 
|.y the end >if .Inly This was 
1 -j vnrkin” days "r 1.1 thousand 
million marl's t Cl — 4.‘JS GDR 
mart.* i ahead of ihr planned 
figure This figure ha.* heen 
reached in spile uf I he holid;i> 
<e,ri«iin and production fosses 
rair-ed iu ihr lone hoi *u miner. 

industrial jonds production 
incrrs'-ed by compared with 
the fir*' wven month* of JS75. 

These fii'iiies are regarded as 
justification of the economic and 
•mrial prill <’■*. decided upon in 
.11 a* this jr'ii- at ihr Ninth Gnn- 
eres* of ihe Social i*l 1’nily p»rt> 
of German.' 1 SED 1 . the leadins 
political i'll rep in the GDR. This 
pnlic;. son a mbit imp aims for 
Ihr- period IP76-19S0. SED 
General Secretary Erich 
Koncckor slued at f he Parly 
Go n cress: "The central policy 
nr the SF.D ’ai!! remain the con- 
sistent fu Hi I men i of tim mam 
»»hi«*ctne. rh.il i* n* continue rais- 
in'. - ihe people"* niaierial and cul- 
mr.d standard of ltvins on the 
ha«i* of a rapid de\ e|iipni'*nt nf 
sneialn nroriuetion. greater 
efTinrn«;\. srientiR* end trrhnn- 
Inuiral prosrre* and tnereasins 

labour prod net i vt i y.“ 

National inmnie increased by 
r.n t' 7 , m ihe W7 1-1 975 Five Year 
nan period, and the current 
Five-Year Plan period onee again 
provide* for an increase of 
by insn The overall increase is 
to i ota I ahnm 2 on thousand mil- 
lion marks m tin* period, com- 
pared with I1SS thousand million 
mark* over the past five years. 
Industrial -n..ds prod ud ion is to 
bp upped iiy :t4 to 35*7,: this is 
the same cm-, ci i, i aic as in Ihe 
mst fhe vear* Investments are 
l n increase h\ 25 n T, by IPSO ,Y 
total of 33 T. of these will -o |„ 
ihe expansion of power and ra 
matpr'.il resources. r.tvmie 
minne produrtmn "ill he 
increased by 35 nil limn tons, 
power station ra parity hv 5.0011 
nic-a-vrilis and output m the 
chennea! industry by SOT*: ihis 
will provide the ha«t« for a -tendv 
increase of production in other 
hranehec of the econonr. 


The inchest growth rales arc 
planned m. the industries produc- 
in'-’ consumer . goods. By 19*0 
"oods m or lh.736 thousand million 
mark* are. to he produced fur 
me consumers’ needs. 156 
thousand million marks more 
than in Ihe 1971-1975 Five-Year 
Plan pcri’Kl. In agriculture, total 
crop production is in rise by 
20*7. over the average figure r»r 
1H7 1-1973 Higher yields in 
aurtculuire’ will he achieved 
mainh i\v a fun her division of 
labour between crop and live- 
stock production i there is an 
mere 3 .* ini switchover to co- 
operative units comprising 
several agricultural production 
mope i'll lives and stale farms 
which specialise in livestock 
farm in 2 or crop production), by 
inriusm.i lined production 

method.*, and improved fertilisa- 
tion. 

Labour productivity in ihe 
economy as a whole is to 
increase by 30 ^ by IfiSH This 
will ensure between So and 90°^ 
of the planned growth rale in 
national income. This can only- 
lie achieved ’by steady and 
planned promotion and applica- 
tion »*f science and icehnologv. 
which will receive a total of 35 
thousand million marks in ihe 
current Five-Year Plan period. 
Th*-'c measures uihm ai*n make 
work easier, the Socialist Unity 
ratty stresses. 

The GOB’s national economy 
will ne interlinked more closely 
with ihe economies of the other 
CMEA countries, which have co- 
ordinated thPir Five-Year Plans 
for the first lime. -Economic co- 
operation with the capitalist 
countries and the third world 
roimlrie* will a! jo he extended 
to mutual advantage. 

All thtj* is hems done for one 
purpose, that is. to improve the 
living conditions or the workers. 
" Good work for -fnciely “ Erich 
Monecker said. creates the con- 
ditions In fulfill our great socio- 
political plans.” nnlv recently 
have people in Ihp GDR learnt 
what he meant h> this. Accord- 
ing to a joint decision hv the 
SF.D. the GDR Government and 
the trade union* minimum wage* 
were unned hv 15*7, from Octnhe r 
1 * 1 . while consumer goods prices 
remain stable. This affected one 


million nf thr f’isht million 
workers in the liDR. 

Another 1.3 million workers 
mil receive higher minimum 
wages by I9y0. Old-age and 
disahilitv pensions will be upped 
hv between 15 and 25*7. from 
December -1st: pensions were in- 
creased by a total uf 40% * n the 
past five years 

Malernily leave on full pay was 
extended front IS to 26 weeks, in 
Slav. After the birth uf their 
second child, working mothers 
are entitled to one year’s paid, 
leave. Working hours will be 
gradual l v reduced and annual 
holidays’ extended fnr all work- 
ing people. 

All this is included Jn a large- 
scale soda! policy programme 
which has no precedent in the 
history of the GDR. 

This programme envisages a 
final solution of the housing 
problem by 1990. By 1980 alone, 
a total of" 2.2 ’million of the 17 
million <GDR inhabitants will 
receive new Flats. Net money- 
income is expected to increase by 
20 to 22%. while the stability 
m prices is guaranteed by law. 
Everybody in the GDR' enjoys 
a considerable "invisible income” 
provided from public funds 
These Funds, which totalled 161 
thousand million marks hoi ween 
1971 and 1975. are exported to he 
her ween 207 and 210 thousand 
million marks between 1976 and 
1980. They cover the evpcndi- 
lure on education, culture, 
sport, health and so on Fnr 
a family of four this is a subsidy 
of nearly 10.000 marks ppr year 
i the average monthly income of 
a worker is S60 marks). 

Today every second GDR 
citizen spends his holidays away 
from home. The trade unions will 
supply very cheap accommoda- 
tion for 3.1 to 3.3 million people 
annually in their holiday homes 
including plenty of accommoda- 
tion tor large families. 

Ten-year schooling for all was 
introduced in the past five years 
A total or 99% of the hoys and 
girls who left school this year 
started an apprenticeship or some 
form of further education About 
one million young peoplp wilt 
have been trained as skilled 
workers by 1980. and 250.000 will 
study at university, college nr 
technical school. And jobs will 
continue to he secure with no 
unemployment whatsoever. 
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Today there is gnnd r*M*nn 
for claiming that illation* 
between the German Democratic 
Republic and the United King- 
dom are developing to." mutual 1 
advantage. This :j proved hy 
the visit to London of GDR’s 
Foreign Minister Oskar- Fischer 
at the beginning nf September 
1976 and its positive results 
including the exchange nf 
instrument^ nf ratification uf a 
consular convention. 

The GDR learned- with satis- 
faction that on the occasion nf 
■this visit the British Foreign 
Secretary. Anthony Croshiml. 
reaffirmed: “Since' the estab- 
lishment nf diplomatic relations 
in 1973. Her Majesty's Govern- 
ment has worked . continuously 
to create the right framework 
for Great Rn tain’s relations 
with the GDR. Much- has been 
achieved, because both our 
governments have shown n sound 
and matter-of-fact aporoteh. The 
various agreements which have 
hern signed testify to tins. 
Hitherto they have covered 
economic, industrial. *nentific 
and lcrhnn logical '.co-opera t inn. 
road transport and recently, con- 
sular convention." 

Quite a number of other facts 
testify in ihe development of 
cood relation* between our iwn 
countries. In 1973. a govern- 

ment agreement an economic, 
industrial and .scientific-tech- 

nological m-operaiion was con- 
cluded. followed hy an acrer- 
ment on International Rn.id 

Traffic and a consular conven- 

tion with refutations customary 
in international Isrw. 

The economic ties,. wh»ch can 
certainly he expanded are based 
on the internationally recognised 
principles of equality and 


mutiial advantage and aim' at 
pruinuttDK long-term co-opera- 
tton. The joint government 
commission has established joint 
working programmes with ever 
greater success. 

The last meeting of ihe joint 
government commission took 
place in London ten days ago. 
This third meeting of the joint 
government commission dis- 
cussed ways and means of 
providing further stimulus to 
trade and technological and 
scientific co-operatior; between 
the two countries, for which the 
GDR considers ihe present time 
as being extremely favourable. 

It was confirmed that the 
working programme of the GDR- 
British’ Joint Commission is' a 
basis for increased trade and 
co-operation between the two 
countries^ The economic struc- 
ture and potentials 'of; both 
countries offer possibilities . for 
further growth in mutual trade. 

Exchange of goods -has 
developed positively. • U.K. 
imports, for instance, rose 
between' September 1975 1 and 
September 1976 from £2S.3m. to 
£3S.3ni. and U.K. -exports from 
£24.1m io £34.5m. One cannot 
hut notice that the GDR share 
nf the U.K. trade turnover at 1 
present only comes in 0.5 per 
cent. This figure .shows the 
necessity of increasing the trade- 
turnover hcTween the two 
rountrics to their mutual -benefit 

The industry or the GDR. 
especially the engineering 
sf-clor. is interesled ;n promot- 
ing favourable conditions for a 
significant increase in supplies 
to Great Britain. On the other.' 
hand the GDR is prepared to 
consider imports of plant, steel 
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products, highly - sophisticated 
machine ; tools. textiles and sboe- 
making machinery, drive shafts 
fittings, chemical products, % tex 
tile fibres, dothing and whisky 

The trade in licences between 
the two countries is the most 
important, side of the co-opera 
tion in the field- of science and. 
technology*.. .’ 

The- British -vatteo dance at 
Leipzig Fairs was greater. in -th^ 
last . * two years than ever 
before 1 and so- was the exchange 
of - trade .' delegations. :' -Tor 
instance a‘ five-day" visit - to’ the 
GDR by a mission of. the London 
Chamber takes- place from -the 
22nd to ,28th November L976. -. ... 

. :Tt gates without saying that tfe 
commercial links- between .. the 
GDIS' ahd the United . Kingdom 
are gradually increasing. ” In the: 
present situation the GDR sup-, 
ports all. proposals -for a. con- 
structive exchange, of. ideas .at 
the highest governmental bevel 
in: the field of trade &s 'well to 
industry. I- 'l 

The announced >bdt. by. -the 
RL Hon. Eduidnd Deli, Secret 
of State for Trade, to tbe-G^ 
■in 1977 will withont' doubt- 'pro- 
vide new impetus, for the ra 
expansiori- ' of mutuaL. exchai^- 
oF good:? and. the . deve^jiment 
of technological and .'Scientific :Cdr. 
operation between -.the GI)R" and 
Great Britain, -It' 1&- aJso .hop^d 
to devise. %.-iys.tenUpL gonsujtg? 
tion. . . ... 

.The talks of : the Joint govern 
mental commission' and - the 
visit of Mr. Dell to the -GDR 
will certainly - prove that- the 
level of trader reached "between 
the two countries does not yet 
correspond toi the possibilities 
off** red . by - ’- ''their.: lndustdat 

potentlaL .-. vi V - ’ 
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by the knitted fabrics produced on our well-proven 
circular knitting machines from which outerwear and 
underwear, technical and other textile fabrics are made 
These machines are noted for their high productivity 
and versatile patterning possibilities. 
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William Walts Ltd!,- Nottingham, 
who market I ri the UK a If WMW 
milling, drilling, boring and gear 
cutting machines.- . 


rd Paul, (centre right) Deputy Director ' ■ - 

'WMW and Head of the Imparl Dejartm^rit, 
ociprocal trade with the LHC by visiting the 
British machine tool manufacturerat -MACH 
^national Exhibition of Machine Tools,.' 
m, England, in October 1976. 


Manyroads 

leadtothe cons umer 


lead to the consumer, 
end-osc poistbilmc? and 
location of our product* 
.us and varied. From the 
ur product range •»« • 
iioyouihaaonuji 
)NTA< 

A- is u very hard wax of 
nurture. It is soluble 
loderctehcatihs in most 
■enti. ROMpNTA* 1 fas 
! flow quulithh. good 


electrical iroalalins p rope rtfc v as > 
v-ell as cvcclkh ('chemical stability, 
end sh es a high dess shea pofchei 
The addition Of ROMONTA»IO • . 
bitumen* for road mflkirtgorto 
blended bitumens considerably 
increases the adhesion capacity, even 
tv hen heated for « whole day. op to . 
1 SO' ‘Centisrade. 

JROMONTA t also improves the . ' 
adhesion and tesistuner to water and 
damp of bimminoun paints, roofing 


felts and the liko. 

Used as an additive ra the Rubber 
Industry it promotes diffusion of 
polarised and non-polarised filler 
materials and greatly increases the 
consistency of the batch. ■ 

In the Plastic and Metal Industries it 
has proved itself as an excellent . 
flow and release medium. Please' 
contact, us forfunher information. 
Thu GDR chemical industry - 
hacked by generations of e x p erie nce. 


R.OMQNT V X: 

; Company Ltd., 
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CHEMXE - EXPORT -IMPORT 

Uf>R - 1U55 Prrirn, SwkMttt Sir. 1.13. 
Tri»: Bedmfll 1.171 AI1PCDD 
Deutsche DemoLnin-hv F.epuWik. 
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sol industry of 
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V Export-Import, 
ses over 60 
2 research • • 
lying In total 
^ people. It is one 
hportant .*■' 
itributing to4he 
imy of the GDR, 
th regard to ■ " 
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in^he world la * 
h'q-'tool •? <j" _,-j» 

d fourth in terms 
exports, WMW 
e than 200,000 
thoughout the 
■ past twenty _ 


ants in research 
ent, and in 
large batch 
ant, have enabled 
o achieve an 


above-average growth rats to 
the extent that WMW quality _ 
and competitiveness, through 
high production, has established 
the GDR as a major international 
machine tool supplier 
. .. For example, over 400 

horizontal boring., drilling. tritf':;" 
milling-machines* 250 gear i-l" 
.. culling machines, and 100 
internal cylindrical grinding 
machines from WMW are 
„ installed In Japanese enterprises 
- alone. One -out of twelve gear *r 
cutting machines imported 6y 
' Italy Is made in the GDR. as are 
10% of all gear cutting ■ 
machines Imported Into France. 
As far as the UK. Is corjperned,. 
more than 10,000 WMW 
' machine tools have been sold 
during the last twenty years. 

One in ever/ four horizontal 
boring machines, and 20% of 
dll cylindrical production- 


grinders in use in the UK are of 
GDR manufacture. 

The WMW office in Britain, 
Wemex Ltd., is situated in 
93/97, New Cavendish Street, 
London W.l. The function of 
this, office is to provide . 
technical back-up in the UK, 
and -to liaise between the . ‘‘ 
various factories in the GDR 
and three appointed UK sales 
and service agencies. 
TheSe^gencfett'aref 
ErturtrMaehinery £td.;„the W. EL 
Norton -sbbsidlary-at Sheffield, 
who handle all GDR metal- 
forming^and grinding machines. 
Rerrtfirandt Machine Tools Ltd-, 
J¥B1I U1U, Vf I IU flltJ bU *** UK agents 
Yor alt WMW turning machines. 


who 


boring and gear 


Director" 


of the 

GDR Chemical Industry 


The Chemical Industry, an 
important brand] of the national 
economy of the German Demo- 
cratic Republic, has developed 
continuously over the past years. 
The workforce of over 300,000 
people and the products manu- 
factured remarkably influence 

labour productivity in the entire 
economy of the GDR. 

The share of over 16 per cent 
in Industrial goods production 
proves the importance of this 
branch. A large and steady 
increase in efficiency is demon- 
strated by the fact that since 
1972 productivity growth rates of 
between 8 and 6.5 per cent, have 
been achieved annually. Last 
year the GDR chemical industry 
produced as much in six weeks 
as in the whole of 1650. 

Investments have been in- 
creased considerably during .the 
last few years. Last year they 
amounted to 3.5 thousand million 
marks compared with some 

1.5 thousand million marks in 
1960. 

The petro-cbemical industry 
especially has expanded over the 
past few years. This lias been 
based on the ever-growing 
deliveries of Soviet oil through 
the “ friendship ” pipeline. Oil- 
processing rose from 10.6 
million tons in 1970 to over 17 
million tons in 1975. 

With chemical processing of 
crude oil— in 1975 it was over 

7.5 per cent— a precedent has 
been created to expand the pro* 
duction of plastics, chemical 
fibres and fertilizers. Within the 
last four years per capita con- 
sumption of plastics, for 
instance, rose from 23 kg to 
38 kg. 

In the next few years this 
branch of industry will develop 
dynamically. The industrial 
goods production of the GDR 
chemical industry will be in- 
creased by 144 to 146 per cent, 
from 1976 to 1980. Thus it is 10 
per cent, above the average of all 
branches oF Industry. This fact 
allows the great importance pf 
the chemical industry within the 


framework of the entire national 
economy. 

Fruitful Co-operation in CHEA 
• 'Ad ig!*®™ 1 cause of the rapid 
growth of GDR chemical in- 
dustry Ues in the long-term 

cooperation with the Soviet 

Union and the other countries 
of the .Council for Mutual Eeon* 
omle Assistance. The already 
mentioned comprehensive 
deliveries of natural gas and oil 
from the USSR are of the utmost 
importance to a further increase 
in the efficiency 0 £ the GDR's 
national economy. 

Important investments have 
recently led to a continuous ex- 
pansion. 3 of chemical supply. 
The neo# Olefine complex in 
Boehled near Leipzig, for 
instance, produces ethylene and 
propylene from Soviet oil. of 
which. a' large amount is pro- 
cessed in- Zaluzi m Czechoslo- 
vakia to ' produce important 


plastic raw materials. 

In Piesteritz, a new nitrogen 
plant has been built. Its produc- 
tion allowed an increase in the 
use of nitrogen fertiliser in 
agriculture from 8Z kg/ha of 
arable land in 1970 to 108 kg/ha 
in 1975. 

One of the latest and most 
interesting examples of the co- 
operation between the GDR and 
tbe USSR is the putting into 
operation of the Polymir 50 high 
pressure polyethylene plant in 
the Soviet town of Xovopolozk. 
This plant works according to a 
completely new technique 
developed by specialists from 
both countries.. The annual pro- 
duction capacity amounts to over 
50.000 tons of polyethylene. 
Another plant of this kind with 
higher capacity is being set up 
at present at the Leuna works in 
the GDR. 

Experts from the GDR and the 


Trade and 


Industry 


USSR have also developed a 
hi ghly effective technique for 
the production of polyester fibre 
material. The GDR has supplied 
the complete chemical part for 
the first plant of this kind, built 
in MogUyev in the USSR. 

A total of 28 government 
agreements and more than 20 
specialisation and co-operation 

agreements form the secure 
basis for continuous ' improve- 
ment of the supply of chemical 
products for the home market 
and for export. 

Compared with the volume 


One vf the most Important investment projects of the last few years: the Piesteritz nitrogen plant. 

It has been built in co-operation with several CMEA member-countries. 


achieved in the period 1971 to 
1975 the long-term agreements 
until 1980 provide for a more 
than two-fold increase in GDR 
exports to the other CMEA 
member-countries and an in- 
crease in imports by over 75 
per cent. It is also planned to 
conclude more treaties on 
specialisation and co-operation, 
for instance within the frame- 
work of the 1 Interchim ’ inter- 
national industrial branch 
organisation. 

Extension of Commercial 
Relations 

Via the Chemie-Eisport-Import 
foreign trade enterprise, pro- 
ducts of the chemical industry 
are delivered to some 100 coun- 
tries.. Many commercial agents, 
sale and supply organisations 
and technical service offices 
represent the- . interests of the 
GDR's chemical industry abroad. 

Commercial relations with 
many firms in western Europe 
have developed successfully. The 
partners of Chemie-Export- 
Import include the largest 
French chemical firm, Rhone- 
Poulence, as well as the firms of 
Kleber - Columbes, Procida, 
Produits, Chimiques Ugino 
Kuhlmann. Nobel-HoechsL CdF- 
Chimie and ATO. A co-operation, 
agreement has also been con- 
cluded with one of the largest 
international chemical groups, 
MONTEDISON S.p.A. of Italy. 

Within the next fpw years 
trade is to be stepped up witb a 
number of firms in West Euro- 
pean industrial countries, for 
instance in France. Iiaiy. Great 
Britain. Austria, Finland" and the 
Federal Repuhlic of Germany. 
The agreements aim at further- 
ing goods exchange and develop- 
ing mutually advantageous rela- 
tions in scientific-technological 
co-operation and licensing. 


TEXTIMA — A recognised Seal of Quality 


Products with the trademark 
TEXTIMA and POLYGRAPH are 
in great demand in many 
countries. They are sold by the 
UN1TECHNA Foreign Trade 
-Company Ltd., which is in charge 
of the export and import of tex- 
tile and printing plant machinery. 
GDR export of textile machines, 
has increased twelve-fold and of 
printing machinery 21 fold in the 
past 25 years. 

Tradition and Progress 
The textile machine industry 
of the GDR has a great tradition. 
The factories .which had been 
destroyed during the Second 
World War were subsequently re- 
built in a short period. The 
workers played an important part 
in the reconstruction of tight 
industry. . . 

They built new factories for 
the production and Droceasing of 
chemical fibres. The big textile 
factories in Scbwarza/Rudolstadt, 
Premnitz and WUhelm-Pieck- 
Stadt C.uben (ail producing man- 
jaade fibres! and the textile fa<S 
*ory in Cottbus. . which are 
especially important, in the 
GDR's economic - upsurge, 
received modem production 
facilities. ‘ 

A number of cotton mills were 
extended or newly built, in- 
cluding the modern 100,000- 
spindle mill In Leinefelde, once 
an underdeveloped area: 

Apart from the design and con- 
struction of machinery and- 
equipment, new production 
methods were ' developed which, 
are to-day characteristic of the 
production of the Association of 
Nationally -Owned Textile Fac- 
tories, Tcxtima, in Karl-Marx-- 
Stadt. An important break- 
through in textile'production was 
made in the GDP. with the in- 
vention of a new technique. called 
MALIMO. This technique has bad 
an. impact on textile nuking in 
many countries. 

Today. more than 700 MALIMO 
machines are In operation in 
many different countries. They 
dan produce 350 million-square 
metres of fabric annually. 

More and more textiles are 
being made - by this chain-stitch 
technique. The great variety of 
textiles made on MALIMO 
machines shows that GDK textile 
machine manufacturers have an 


important share in technical pro- 
gress, 

Integration provides bigger 
opportunities 

As with the other industries 
of the GDR there is also increas- 
ing integration with niher 
social^t countries in textile 
engineering. 

The^'lntertevlilmash” associa- 
tion of the CMEA textile machine 
manufacturers co-ordinates tfa 
production proirammes of its 
members. The value of this lies 
in the opportunities it offers to 
combine scientific potential and 
prodjuee what is needed economi- 
cally. Each of the member 
countries has its specific role in 
the field where its technical stan- 
dard and experience guarantee 
the best possible output pro- 


ductivity and quality . The Soviet 
Union, for instance, 'supplies all 
other CMEA countries with 
shuttle looms with grippers. 
Czechoslovakia designs and 
makes spinning machines and 
small knitting machines, and the 
GDR the big circular knitting and 
other knitting machines. Being 
the country with the greatest ex- 
perience. the GDR developed the 
knitting machine . “UropoP 
which ensures a 100 per cent 
increase in labour productivity.. 
As a result of specialisation and 
co-operation the GDR was able to 
reduce the basic assortment of 
machines from 1,000 to 150. This 
has made it possible to make 
special machines in bigger num- 
bers, and to improve conditions 
for. the export of efficient textile 


machines to capitalist countries, 
too. 

GDR textile machines in many 
countries 

VEB TEXT1 MAPROJECT in 
Karl-Marx-Stadt, a nationally 
owned firm specialising in the 
production of plant, has exported 
more than 150 plants to countries 
in all parts of the world in ihe 
20 years of its existence. These 
plants include cotton mills, 
knitting factories, weaving mills, 
complete textile combines, chemi- 
cal fibre plant and textile clean- 
ing plant. 

One of the biggest cotton mills 
in South East Asia was built by 
the GDR in Tulhirija in Sri 
Lanka. Similar factories were 
supplied by the GDR to the 


Soviet Union and other socialist 
countries. India, Indonesia and 
Brazil. 

MALIMO textile machines are 
in use In the Soviet Union, 
Poland, Bulgaria. Britain, France, 
the FRG. Japan and the USA. 
There are many good references 
to their high quality. J. o. Hud- 
son, Manager of Kennedy 
Wagstaff Ltd. in Leicester, for 
instance, stated : “The success 
with MALIMO in Britain is a 
result of the high productivity of 
the machines. Our customers 
have, seen for themselves that the 
basic mechanical concent of the 
MALIMO sewing and knitting 
machines and the &eaeral con- 
struction demonstrate in many 
ways the high-quality work of the 
GDR manufacturers.” 


lastic and Elastic Processing Machines from 
the GDR with many varied applications 


oral-economy of the 
mbcratic Republic, 
>'■ elastic processing 
nufacture is one of 
industrial branches, 
foundation in 1965, 
technicians and 
era in the individual 
have through the 
their 'work made 
elastic processing' 
a export article in 
id. . 
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ine known under the 
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MUL71COMET Model 5811 
The Multicomet isa.macblne producing 
large repeat fabrics used for outwear. 
Patterning possibilities: 2, 3, and 4- 
colour Jacquard patterning with striped 
. or bird’s eyebacking; 1- or .multi- 
coloured Jacquard patterned relief 
stitch and lacpstltdh effects (all usual 
weave-knit structures): 1:1 rib crossed 
(Interlock) unpatferried or patterned in 
tuck stitch and floats. 


MULTIKARAT Model 5612 
Small repeat fabrics are produced by 
this machine. Patterning possibilities 
and fields of application correspond to 
those of model MULTICOMET. 
MULTIPIQUE Model 5 SIB 
This machine is suited for numerous 
kinds of knitted fabrics especially used 
for ladies 1 , mens' and children's 
outerwear as well as leisure wear. It la 
especially suitable for piqiie structures 
and offers numerous patterning 
.possibilities. 


MULTIPIQUE Model 5522 
A high-performance machine for pique 
structures for outerwear and underwear 
and printed fabrics. The cam 
construction permits a quick change to 
other structures. 

MULTIRIPP Model 5627 
This machine Is designed for the 
manufacture of underwear but can also 
be used lo produce knitted fabrics for 

outerwear. 
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Great people to build with 
Henry Boot Construction Limited, 
Dronfield, Sheffield SI 8 6XR 
Also at Birmingham. 
BrrstoI.GIasgow. Manchester. London 
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2^i'MS3.W 


BBC 


Yi.40 

51.88 

104d 


14-91 SIM 


$2 

66c 


291M 5339 


50c 


$120 


30fl 3120 


sJOc 


FT SHARE 
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ORMATION 


JKviirods 

- m 


CANA D IANS 


Stork 


Laxl 

A 


Dir. | rW 

tithi jCNr Gr's 


MslSJ.D. 
P-MfAilN. 
AJy.°Ja. 
>J6y Nor 
Ola.4pji’. 
f.MyAuN. 
to# Jan. 
J >»ly Jon. 
JjkpJy.O. 
ApJTQJP. 
f^AllN. 
Apr. Oct.| 
Jan. July 
MrJe.S.p] 
:Mr.Je.s.D. 
F.My^tt.N. 
MrJe.S.D. ( 

J«U» Dec. 


Bk-MonlretlSi—, 
iBk. Nova Scot 52 » 
Bell Canada 25c— 

jBow Vatic} U 

'BrMfaeli 

JCan.!mp.Ft S2 — 

JCanJacific 55 

Do. 4pe Deb £UU_ 
iQulfVilCanjI. — 
HawicrSid. Can J_ 

Hollins:: O 

Hudson sBayF — 
Hud.BOiIG.S2i..— 
Imperial Oili] 

Inw 

Inf. Not CesSI — 

Itoacr/enUl — 

IPacJicFet-Sl 

Place Gas si 

Rib Alcoin 

.Royal Sk.Cao S2— 

SbDeMrJu (ScafrataCa CS1— 
FjjyAuN.rTor Dwn.Bk.Sl — 
J«ApJy.Q. (Trans Can PtpeB'jC 


June Dec| 
MJe.S.D 


12,‘a 

28 M SLOO 



34^ 

22.1 4LJ2 



39% 

9.1 53.72 

— 

16>; 

411 10c 

_ 

S55p 

27.9*5100 


20 

215 SL2& 


13A 

22 6 MIX 

— 

2£>; 

221 4% 

— 

201; 

22.11 51.00 

W. 

390 p 

20.1 36c 

w 

■ 261; 

27 IC SLSO 


u.i 

6.1 60c 

_ 

2Vj 

29.1 SLbO 

_ 

-36% 

I6i 80c 

_ 

251; 

a.30 5140 

_ 

785p 

25.K 80c 


IS 

Ml 5 L00 


21% 

li 60e 



•ss 

46 SLOO 


21 *,{ 

18.10 5138 


17 -i 

24« 86.4c 


15 S 

219 74c 

_ 

10% 

24.9 88c 

— 


...Jon, 
-'P r - 


Uarvl*(J.j„ 


June Oct.’lrriiiad Emext — 
July 
Nov. 

0 4j April Sept 
7-6} Apr. Nor. 

Apr. Aog.| 

July 

Jan. May 
July 
July 

Jan. AuR. 

Nov. June 
Aug. 


42 

42 

[15.7 

3.1 

6.0 

4.4 

29 


3.8| j M . 


29 

4.1 

3.1 
3.1 

153 3 


SJS, List premium 42Sg<S> (based on SI. 6563 per £1 


BANKS AND HIRE PURCHASE 


UtUnds 

Paid 


Stock 


Ptire 


Last 


Mt 

Nti 


ICvr 


ru; 


BE 


J .°iy 


A'.ZSAI .- — 
kli.-Wldl-vfl :‘l 
.\i?tTencFt 100 
Ai!.;n iiar-ey£I . 
,t(J:Nt(rin - ... 
Artiuihoni L £1 - 
Bjnk tiwr.II 385. 
Bk Ireland £1— 
On lOpcConv... 
Gk Leu mi .U£1 .. 
'Bk LeumiiUEill 
BV. NS.W 6V2-. 
Eank ScotLmdll 
Bankers N.YSI0. 

[Bair lass Cl 

jRuct'EJvrardi- 
JufylBi rows Sbi jrfty D— 
Ju lyjCmer Ryder CI_ 
ICliveDis'm 20p- 


Feb. SeplJComl AuK-'SAJi- 


Auc. »ar[i.i}>i-CI . 
Ian. Sepl.iVaa r vr. F.n 


\uru^ 


12 
17 2) 
64 

jr; 

:ot 

12? 

X 'iM 

710, 

267 

u 

410 

? 

14if 

15 Hi 

IBJfli 

4101 

1531 

574 


^3 


9 81 
1310 

4 


it 

1511 


l«14 9 
11.67 


T’’ 


0 

<J6 fi9 
828 

as 

£!-' 

iJ29c 

18.S7 

45300 

18.99 


337 
1£0 
£94 
330 
SO 
uo 

£23% 

238 
£97 
22 
210 
495 
205 
£281 2 
208 
200 
105 
205m 
62 
250 

az>2 

£17J 2 

al>4 

65 
10 
£98 

29 
.It* 

f* 

122 

30 
160 

16 
46 
140 
115 
7om 
525 

312 | JGfc ii}58c 


& 


7%| 


tit 

05 

'20% 


¥T 


0.05 
bo 65 
tl 79 
150 

9flZ0i 
8 27 
7.75 

t'.58 


2ti 


4.0 


4.7 


2.M 


Z(A 




60 
110 
20 , 

47d I51V 
66 ; 

170 . 

o9[ 


(■.•■■-. -J-J Sc V . I 


June 

|Je S D\ 
Sept. Mar. 
Mar. Oct 
[J. A. Jy. O4 
Aug. Apr. 


Mul-Tlf-li 
c.i :-.mc w . 
De io-aoj-w.. 
M-ntlcr Assets .. 
NaLBLAost 5AI. 
Hal. Coil Grp— . 
NaL West Cl — 
Sr broilers il — 
SeecwnbeMCCl. 
Slater Walker — 
SmilhSi Aub— 
ISkaoad Chart ft. 
(Trade Dei.SUO. 
lT<.Bt.%fr.50e_ 
I'mon DiscCl — 

i.r.D.T 

Wells Fa ntoS5_ 
W intrust 20p 


ro 

LiSUul 

35m 

250 <0 
52 
182 
260 
230 
7 

55 

305 

57 

35 

280 

12 

£19»2 

35 


"j 

15.11 

1511 


15 Hi 1324 


15.11 

175 

9.8 

20.9 

16 

a« 

ui 

127 

16 

4101 

26 

i 


<l.i6 
7 01 
0 1 
S3. 05 
t3.46 
174 
325 
3.03 
11.47 
07IjH| 
yin^J 


Q14c 

2.14 


aojb 
931 
gl52^ 
B — 
4.08 
15.75 
Q44c 


7J6 


QSL0 

298 


14! 


4 4 


29 

15.0| 

15.0 

25 


Q14%] 2811431 


18 
10.0I 

5.5[ 
n.7 
fl.bj - 


12.0 
24 

no 6 
not 

6.G 
5.3 — 


6.7| 5.8 


4.9 


Mr 


75 

,13.7 

ai 

20 

115 


0.5 
8.4) 
9.21 
125] 
7.61 
1.7| 
9.1 
ID. 8 
8.3 


2.4 
2(1.71 
9.9) 
0 8 
9.4| 
81 
b.< 




&0 

eltol 

15.1 

4.i 

i 


11.4 

13 


9.4 


, 32^ 

m 


9.7 


4.4 


68 


14.1 


67 


45 


Hire Purchase, etc. 


Apr. SepL 

Aug M *Feb 
May Dec 
Oi’i. Mar. 
Dec. Sept. 


Uuyib45foL2Dp 
LartScoLFuLlD; 
[pjnr. Finaorial. 
[Strld Credit lOp. 


Sept. Mar IWagon Finance.. | 


8d 

474 







. 17 

28.6 

0.94 

3 2 

8.5 

£40 

155 

lQ12% 

— 

33 

48 

1(6 

3.23 

19 

10J 

14 

in 

1.7 

19 

18.7 

45 

6.9 

13.97 

13 

13.6 

13 

7 n 

1.63 

♦ 

19J 

37 

232 

3.0 

2.2 

123 


5J 


43 


BEERS. WINES AND SPIRITS 


Sept. Mar, 
Feb. Sept. 
Ian. July 


June] 

Apr. 

Feb. 

July 

Aug. 


Won. 

Mg* 

Aug. 

[Jan: 

Feb. 

August 
Mar. Au 
Mar. 
fob. 

Oct. 

June 
Apr. 
hob. 
Aug. 
Aug. 

Auc 


Nov 

Ocl] 

Apr 

Dec 

Dec 

July 

Apr 

Feb. 

Feb 


Allied Brews. 

[Am a! PistPrlOp- 
Basst'hd'-eum 
Bell ArihurStp.. 
Dorirtinf.oas.... 
Bro»n iMallhenl 
Buckle;. 's Brew. - 
SnlnepN Pi — . 

BcrioD'a-ood 

Cli; Lon Pef — 
Clark iHaribsw). 
DLeiiiershilu — 


Dec. June| 
|Jan. .Aug. 
Aug. Fen, 
Apr. I Nov, 
iJunu Jan 
[Jon. June 
Mar. So pi- 
pe b. July 
Duly Apr. 
|OcL Apr. 
Feb Sept. 
iJan. Sept 
Uan. Junel 


iGleolivet 

;i^irdio 1I.1 lOp... 
kjMfhBnu.ajp- 
T>rwnall Whitley 

'Greene King 

[Guinness—. — 
HijLhl'dDu*.2Dp. 
'Divers ord on — 
Inih Distillers- 
[Macallan, Glen— 

Morland£l 

Sandenaa 

Srott4.N'ew20p. 
Tearh'rtDLst50p.. 
Talksactefiil^x-I 
Tomalia 
Vanill 


Whitbread 'A 1 . 
Woh. Dudley-. 


50 

283 

1332 

17 

10.8) 

18 

9i 

195 

1C 

16./ 

72 

li 

13.94 

23 

84 

132 

Mi' 

15.56 

33 

63 

84nJ 

Jo.lt 

133 

4-1 

64 

60 

286 

b3_51 

23 

9.(1 



tL62 

5.0 

8J 

78 

37 

289 

4.2 

5.7 

73 

286 

277 

3.9 

6.1 

32 

9i 

t21 

11 

UU 

52 

201 

4.65 

2i 

13.8 

102 

9J 

5.06 

21 

8J 

13 

21.1 

U 

13 

133 

190 

1B.U 

t3.6 

42 

?3 

20 

223 

IliB 

3.C 

3.9 

20 

18Jt 

2.8 

12 

2L5 

46 

U 

1213 

28 

7.1 

134 

26 J 

5.85 

?fl 

6.7 

189 

283 

t5.71 

2S 

21 

90 

LU 

5.2 

19 

8.1 

31 

263 

184 

22 

92 

39 

283 

gj.25 

14 

8J 

95 

1811, 

4.12 

LI 

61 

255 

13 

11.15 

* 

69 

35ri 

15D 

231 

2(1 

1(12 

391; 

127 

277 

23 

I0.S 

395 

nt 

♦9.75 

3.7 

32 

123 

286 

3.73 

28 

4 J 

38 

41D 

244 

16 

9.9 

203 

2U 

14.03 

2-1 

JOi 

544 

15D 

13.2 

23 

9J 

102 

ul 

14.67 

23 

7^ 


9.6 


Z0.7 

7.1 
6J 

6.4 
65 

114.0 

4.1 
85 

9.4 
i25 
13JT1 


75 

8.0 

5.4 
93 
63 

115 

13.4 
* 

:mi 

7 2 

10.9 

17.9 

9.6 

6.7 

73 
8 2 


BUILDING INDUSTRY; TIMBER' 
- AND ROADS • 


June Nov. 

July ' 
June Oct. 
[Jan. July 
;f>ct. May [ 
[Oct. Mayl 
Feb. Aug 
Mar. ScpL| 
January 
Nov. July 
[July Dec 
Jan. Sept. 
May -Dec 


Aberdeen ConsL 
Aberthan Ceni— . 
Allied Plant 5p— 
.UtmUge SUnks..J 
A P Cement 0— 


BCA20P 

BPB Inds.50p — 


Sip 

Da1%pcConv- 
Baggeridge Brt. 
Bailey Ben'* 
Bam 

[Bamberg 

[BarraU Dev. J Op. 


(Jan. July|BeaferGrwg~~ 


Feb. June 

November 

May Oct] 


Reel hwood 
(BenGcldALalp 
BeafordiLJOp- 


Mar. Aug.lBctiBros.2dp — 


Jan. July, 
|OcL Ajpf. 
OcL Mzs\ 
Sept Jan 
[May Nov 
July 

Dec. May 
Aug. Jan. 
Mar. Nov. 
Oct. Apr. 
[Jan. June 


Blocl , 

Bln ndell Penn— 
Sreatafl Lime — 
Briu Dredging— 
Brown Jksn. 20p] 

[Brownlee 

Bryant Hides. — 
BoroeCiH 


iBnrasAnds'l ISs [ 


Burt Boulton £ 

If. Robey 'A' I0p_ 

Feb. JunejCal'Dder iGlTl 10p„] 

[Jan. JuWCan-iJohni 

ICarroo 


[June 

May 

July 

[Jan. 

.Aug. 

Uan. 

May 


Jan 

Ncr».' 

Jan 


tCementlloadstoiie 
'Clark a Fenq — 
JuIytCombenGp. Up- 
Conrreta 


Ocl April 


Mar. i 


Nov. May 
Dec. June| 


OcL 

'Jag 

[Jan. 

Not. 


May 

July 

July 

Mayj 


Mar. SepL 
[July Ocl 


Jan. 


iil A P r - 

■“‘kbv 


50 (July 
:u!y 
r, I Feb. 
rf 1 Apr. 


July] 

Nov 

Jan 

Feb 

OcL[ 

Acs. 

Ocl! 


S.E. List Premium (based on 3VS1.6&30 per £l 


Con version lacier B.7S23 (0.7105) 


Mar. Sept. 


Jan. Junel 
Feb. Sept 


SepL Apr 


Dee. June) 
Jan. July, 
Jan, July 
May Scpi 
Apr. Dec 
Nov. Mai 
Feb. Aue-I 
Apr. On 


0;L AprillCroach Group — 


■■ SepL. 

Apr. Ocl[ 

April Ocl 

Mar. SepL 1 

Feb. OcL|EHi>&Ereranf_ 
Erilh 


Dew(G.i- 
|DoB"tasRobt. M. 

D'wniocGJLaOp 
Ectma lOp 


F.P.ACousTn — 

Dec. June|FairtIjngfc (Li_ 
PauncvtEsls IDpJ 
Feb. Inti I0p. — 
Do.'A'IOp 
Fed. Land & Bid., 
FintontJobnilOp J 
FrmcisPkr.il 
FrnnusiGJDlOp. 

[French Ber. 

fGallilord Br.flp.. 
(GibbsD'dyAltp 
kHeewn.MJ iIOpJ 

iV.QLTipW.iJ 

irghCooi " 
'reaves Ore H 


iLrVT Grp Wp._ 
H.W.il0n._ 


KrfNW.W.ilOp. 
Fjmiim J. Ido. 
ilelkwIBar-— . 


Nov. JunejHefld‘£n 'A' 15p_ 


Hedicrwo U. ffj _| 
Feb. . JunejHewden SL lOp _ 
Jon. July 


DaTpeOm- 

Rcywd Wm.£0p- 


KisgsfcHilU— 
HweriofSiuD^,. 
Do Res. Vie. ~ 
HnirardSbui lCp 
iDCaip — _ 
IbstnckJohnseti- 
Paim LI 
L Timber. 


‘jins 

St 


44 

76 

15 
3V 2 

137 
18 
98 . 
£63 
20. 
9 
’23 

49 . 

27 
IMa 
19 
-40 
30 
38 - 

42 
52 

& 

38 

y 

17al 

16 

28 . 

38 
47 
75 
M 

39 
123 

43 

46 
24i 2 
67 

47 
108 

Z7la 

U 

50 
8 

135 

34 
12 td 
12sd 
12. 
14 

5 

30 

J 

14k 

18 

35 
34 

& 

330 

19 
2a 

33 
93 
25 

£30. 

20 ' 

34 
29d 

lSi ? nl 

19 

74 

67 

285 

69 


H 


t3.75 
■55 
gfl-71 
42 
69^77.6 
- 203 
1*21 


23J 

127 

6S 

1212 

111 

16 

127 

18JD 

UJtf 

23.6 

8T5 
218 
127 
9 JO 
127 

20.9 
974 

29.9 
Hi 
1810 

410 

91 

1511 

1810 

u 

111 

69 

14J 

23i 

HJ 

20.9 

m 


*3* 


L66 

10.75 

t222 

tttdua 

m 

e2.6 

531 


IS 

1335 
g3J0 
13.76 
20.gtd3.21 


209 

Ml 

isj| 

a 

23 S) 

a™ 

A 

UK 


1 « 


18.181 

1511 

1511 

238 

410 

410 

H 


.9 

0.81 

L41 

260 

656 

d253 


4.1 

L85 

202 

232 

13 

d7.7 

tl38 

+13 

164 

350 




234 

691 
23 s 

’I 

233 
1810 
IBID, 

l&UH 
111 
15 Zli 

isj 

474! 

nssil.5 


d268 

i5.0 

d3.47 

9.29 

186 

Si! 

+453 

Z05 

18.25 

5.06 

dl.43 

d!43 

11.14 


3.17 

055 

275 

1.48 

T15 

ti.07 

5 2 


‘—79 


154 

20 

13.9 


6.9j g7.43 


44 


+L43 

R3.07 
+169 
tl.69 
1.4 
T«l7i 
■5.5 
t8.87 


23515.64 


,13-11 

16.4 
85 

175 

10T 

[0251 

14.6 

[13.9 

9.4 

15J 

20.4 

14.4 
155 


17 A 

i 

9J 

1145) 

1171 

1031 


2-S16-9 


24)lb.8l 


L4l 


iM 


31\ 




as 

& 

9.5 

15.7 


33 

10.7 


10.41 

1L4) 

10.4 

94 

22 .% 


1 & 
o.a 
12 . 8 ) 
15.7 
125) 


291 13 5) 3.9 


23-51 


:-2.a 


1231 


0.9|llS( 


182] 


28)12.71 


9.8] 

18.3 


4-6113.91 


2« 90) 6.0 


13.4] 


4.4|1L3| 


i5.a 
12 u 
4.a 


8JI1261 


43 

53 

« 

63 

5.9 
63 
4.6 
4.6 
62 
53 
53 
38 
4.0 
3.4 
4J 

3.9 
23-7 

53 




. 4.0 
16.9 
3Ji 


& 

a 


27 


4.0! 

33| 

39i 

3.61 

3.8 

35.0 


BUILDING iNDUSTKY-^Conllnucd! 


DRAPERY AND STORES— ConUimed -J 


ENGINEERING— ^Continued 


Pitidcndk 

Paid 


Stock 


Price 


J.lW] oil 
I «!! SCI 


, Vld) 

Cir Gr'flP'E 


Jasn-RchdiSto. 
pone; Edwd. log 

KankastlOp 

KenldLP.j ]0p„ 


July DeclUwrcaccit 
October 


Mar. Aug 

Nov. June 
Feb. Aug 
Dec. June 
April 

Jan. June) 
.Mar. ;.jg 
Jan. June) 
Not. . May 
Dec. Apr. 
Aug .Mar. 
Apr. SeptJ 
Feb. AugJ 
Auk. ‘ Feb.| 
Jan. .Jnlv 
Feb. SepL 
(Xtohcr 
Apr. Nov.l 
Oct. Apr.| 
Nov. May 
Mar. July 
July 
June 
Apr. SepL[ 
Aur. Feb. 
FeD. Aug. 
January 
Feb. Ocl. 
Jan. May 
Mar. SepL 
Jan. May 
Mar. Oct. 

October 
Ocl . Mayj 
June Jan. 
Dec. July[ 


LejlMi 

LUtoyl 


blear. Broi 


Jan. June] 
Apr. OcU 
Dec. JoW 
OcL May. 
Jan. July]! 
Dec. June[ 
Jan. May 
May Nov. 
Nov. June! 
Jan. June) 
Jnn. 


May 


UingpohDrA” 


S rlMoni 
tty 


A'eirajlhjUn.- 


Redland. 


Shar 


SirevterslOp- 


Vibroplant .. - 


Nov. Junel 
Jan. Ma> 

Jan. Apr. 

Jan. July 
Aus. Feh 
Mar. OcLl 
Sept. Mar. 
lrec. July| 

July Nov. 

Jan. July 
Od. June! 

Apr. SepL 
Nov. .Mar. 

Mar. Oct. 

Oct Jul.nWilsowC'PiBoLlyi 


Ham net cm . 


Khailincnap— ' 


iVunpeyiGcol — 


.1*- 

sn 


__ 



TThg 

1X5 

0.03 

103 

5 2 

30 

25? 

1.49 

2.C 

7.9 

IBS 

2M 

7.7 

35 

10.9 

138 . 
US 

S 

» 

55 

75 

9 

li 

0.91 

1 ^ 

15.6 

10 

475 



— 

20 

I8.lt 

LBS 

75 

14^ 

■*g* 

67 

175 

9515% 

W67 

6.8 

0.1 

4.6 

. 58 

4.U 

(162 

84 

4.3 

105 

26J 

752 

13 

in 

&%|* 

47< 



— 

54 

111 

55 

?7 

15.7 

. 10% 

1711 

032 

19 

4.h 

42m 

1511 

- 5.0 

2.1 

1SJ 

25 

177 

zo.s 


4.9P 

28 

ir. n 

thlJB 

8.1 

63 

15 

1* 

11.17 

62 

12.0 

. 30 

fir 

1263 

3.2 

13b 

. 44- 

4 ? 

has 

5.(1 

12.2 

. 40 

im 

7Z8S 

39 

110 

103 

ai 

15.0 

27 

75 

27 id 

JL5.11 

(25 

41 

142 

36 

411 

?07 

35 

88 

9om 

15J1 

bl 05 

94 

ti 2 

35 

MS 

MAI 

29 

9.S 

62 

as 

d4?l 

31 

11/ 

49 

127 

7 49 

4 8 

78 

29 

767 

116? 

C3.t 

10.4 

38 

W9 

VB 

4.C 

13.5 

40 • 

291? 

17S 

13 

J4.4 

.26 

ifflfc 

? Tl 

5.6 

125 

9 

111 

hdl.15 

?4 

19.7 

43- 

hi 

1286 

34 

10.2 

28 

Mfl 

1d2 61 

72 

15.4 

34% 

286 

4.28 

16 

19.1 

64 

is! 

4 43 

7S 

10W 

56 

3ft 

40 

L9 

11.(1 

58 

177 

(S 96 

88 

14 6 

100 

I? 7 

16.61 

IS 

10? 

21 

•• 69 

7 47 

19 

161 

62 

7D9 

4.57 

38 

121 

60 

za 

3 47 

LS 

89 

35n) 

Mil 

4 ■p 

♦ 

Ifl? 

10 

M 

0.62 


9.6 

66 

low 

25.17 


120 

69 

767 

P41 

3.9 

7.8 

20 

701 

0.81 

4.5, 

62 

36 

20 9 

d4.04 

22 

1/5 

48m 

au 

13 S5 

3.4 

1L4 

40 

Mi 

ri?n 

76 

7.7 

13 

in 

70. 

Id 

23.1 

19 

18 W 

n *n 

30 

124 

45 

18 U 

12*3 

26 

9.7 

50 

23i 

+4 7R 

11 

13.2 

28ia 

M£ 

ti n 

47 

12 

24 

209 

i«n 

7 2 

12.4 

18 

Dft 

17 40 

29 

+ 

42 

1.11 

rt3« 

49 

LL9 

*2 

410 

H)87 

31 

17.6 

120 

209 

14 39 

4 L 

5.6 

37 

111 

17 07 

2.4 

8.6 

20 

1/9 

3.0 

2.1 

23 J 

114 

4 Ml 

t79fl 

13 

10.8 

210: 

n 

(6 8 

6.1 

bU 

180 

MC 

tlASl 


J4.1 

81 

704 

131 

7ft 

59 

137 

Mi 

8 87 

31 

10.0 

31 

171 

4.2 

07 

208 

19 - 

17 7 

11 ?7 

71 

9.8 

81 

m 

d9 1 

15 

17.3 

18 

nt 

(126 

ns 

?:>? 

22 

17 9 

313 

14 

D9 

90 

(M 

>71 

68 

5 6 

23 

744 

2M> 

19 

17 8 

44 

146 

521 

0.71 19.1 

6 

12J 

bO-57 

33 

14.7 

11 

779 


. — 

- 

11 - 

709 

1 ¥> 

1 4 

lfl 9l 

40 

70“ 

t? 03 

6.6 

ri] 

32 

3.4 

055 

118 

17[ 


3.® 


4.9} 


3.6 
17 2 

4.0 
3JI 
29! 

3.7 

3.5 
43 

3.6 
62 
32 

5.0 

3.1 
5 71 
43 


95 


27 


7.6 


Uhwlnds f 
Paid [ 


.Haefc 


Price 


| CVrl Gr'a 


Dec. July BcaJjcutap- — 
Apr. Dec', ReedAutiA'A'-. 
Apr. SepL RiriiniJDtSliflp- 
nOSfiU Sp.- ' — 

Dn-mPf. 12HP 
[Samid'HI'A — 
Sell ncourt Sp. 


Feb. SepL 
Apr. Ocl 
Mar. SepL 
Feb. July 
Dec. July' 
June 

Feb. July 
June Nov. 


IShennaaiS^lOjM 


Oct Apr, 


Apr. 


July | 
Dec. 
May 


Dec. 

Feb. 

FeD. 

Apr. 

Ocl. 

Fob. 

Apr. Ko* 
May. Not. 
May Nov. 
June Jan 
May.' Nov, 
Jan. Aug| 


iSmilkW-H-'A': , 
&anley.LG.5p_] 
MnlnsDiseL )0p.| 
jSieinnen! 10p- 
Sieph»iJi5p _.-J 
Suraric20p._ 


Jan 

May 

Apr. 


Nov. 

OcL[ 




Julifrimc Prods lffp.j 


i-DSCroap A 

UplontEcA 1 . 

. jVantonxaip- l. 
Julm'monFaslLttlp.. 
" |tt l ades“.V'2Dp„ 
Iff alter (Jaij--. 

Do KV 

VaUi&&Co.lDp..| 
Warms iGilkiw., 
WcarwcLISp — 
Sept Wharf Mill L0p*J 
WllJmsn Warbtn-i 
Wool worth — 


111110.42 


18101+233 
4jsl 201 
F75 

aado.57 


lflJOl d4.74 


4JD 

Z3.H 


057 

5.3 

+0.79. 


+887 [ 33 5.0 


Z0.65 

D86 


135 

036 


161 4.8 


235 

K4.U. 

1275 

dLH 

1.91 ; 

L91 . 

d2.5 


9«d33S 


29.13 C5 - 


2&M139 


3.9HT4 43| 


2«Mt« 

LB14.7 




Mar.. 

_ , . Jjan. : Jtilyl . - ^ 

id a nu?aoi an - - Jucc HawtecStdEl^. 

Ju(y Beadl&icitMi. 
Apr. HiUtSautt— . 
. BapktasffitsEfo^' 
Howard Httiy, 


15(114 
3.1 


-~ .|13.9| - 


m 


LS14.8i- 7.0| 


7516.5] 321 


[10.4 

Hi 

"3{1S.7] 


11 m 


HE 


[Oot AprJ. 


Mag- SepcJH*BW%^-.L. 
OC+JSSJ 


" serdpSp 


16.4 991 


XarlHustSasenip 
OCL LML— 

Aug lar&wbat'n 
jMar. lacks* Jf * 

Jan. Jenhsfc 
JenmC 
Johnson 
June Jobraoafcririb. 
June Jones Groapl^.,, 
Oct JaacsSUpnur-.; 

Oct. FwikfonaKs | 

Apr. LclniC 

Apr. Lake 6 

May LsBjeiPctcyittp. 
Feb. LwCArtburil^i'. 
Nov. Uy'cFouadrick' 
DecjLiareatt 
DtL'A'. 


ELECTRICAL- AND RADIO 


Apr. 

Apr 


Dec. A8. Electronic- 
Oct. .-Ulicd Insulators 
Sept. .VudioFidtliQ 1' 
Not. MajnAuto'tedSec 1 

' BICCMp 

BSRlOp 

Best & May I0p_. 
BowiiarpfilOp- 
IBrEler Ironic lOp. 
BrockslOp 


JtfJt 

Apr. 

OcL 

Jan. 

Mar 

July 

Ma;.- 


Jen 

Not 

Marl 

Junel 

Dec 

Jan 

Nov 


June 
July Dec. 
Nov. May] 
July Feb 
Feb. Mav 
IJan. Sept.; 
May Nov. 
Dec. Jan 
Apr. Janj 
\pr. Jan. 
February 
Sept. Apr. 


JBulsia-.VJp 

'Nbwd. 


Apr. 

Apr. 

May 

;OcL 

July 




Aue. 

Feb. 


Aug 

Aug 

Dec 

June) 

Dec 

Jauj 

Feb. 

Ocl| 


April Ocl| 
Apr. Aug 


July Jan 
iJoue Nov 
Jan, 
Ocl[ 
Jua 
May 


5 8 July 

2 c l ' lur - 
45 Nov. 

|~j Dec. 
5 ° Oct. 
Jaa 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
July 


Campbell 
Chloride Grp- ~ 
Cohen Broi 10p- 
Cctnd RServ-Sp..^ 
Cn^BIrtmicUp- 

Crellf-Bldp , 

Crosslandap 

Dale Elect. 10p_ 

Decca 

Da".V. — 

Hem iron lOp — 
Bcwharet'A'lOp 

Dimples. 5p 

[DonrtuiSaL2^i- 

Da '.V 20p 

Douding & ILSp. 
Dreamland 10p- 

,DnbiIier5p 

E3H 31p - 

DoffiWVwv.'XJ 
Elect'romps I Op. 
Electronic Uach. 
Elec Rentals lOp 
CoereyScrralOp. 

Ever Ready 

. Fn raell Elec. 20p 
iFideUb-Rad-lOp 

,G.EjC. 

Kioldrine 10 p. 

Highland El. Dip. 


3.8. 


Ju lyl, 

Ocl 
Juiy. 
July 
July. 
May 
Jan 

!££• S *£ L . 


A prilooes Stroud. 


CHEMICALS. PLASTICS 


Jan. MaylAkzo N V F120— 
OcL May Albright WiLton. 
Nov. June Alginate LBds.„ 
Jan. Apr. Alula Pack 10p„ 
October Ail'd Colloid I Op. 
May SepL Anchor Chem. 
SepL Apr. Bali iW.WJ 
July Bayer AG. DM50. 

OcL Jan. BlaRdeoNoakes. 
Not. July Brent ChemlOp 
Jan. SepL BrlLBeiunllOp- 
Apr. Aug BnLTarPrd. 

Dec. June Burre05p 

Jan. July Carte* CapdWp- 

Jair. May CataJin.. ^ - 

Dec. June CibaG’ey7hKLfl 
Mar. SepL DoSttCDvffl.lH. 
Mar. SepL Do8 | 4%Ciiv^,‘fi5 
Feb. Aug. CtulilcCtewJOpJ 


Apr. 

A 

& 


Nov. 


Dec. June Coates Bros 

Dec. June Do-'A’NV 
Jan. June Croda lot lOp 
March Cv»*talalc5p. 
Dec. May Enalo* Piastics.- 
Nov. May Farm Feed 
Dee. July Federated Ch. 
June Dee. Flsous£l_. 

May Nov. Halstead fJjlOp. 
Aug. Feb. Hkso. Welch 50p 
June Dec. Hoerbst DU3 — 
June Dec. Daflu.tt%Ci*Ja.4 

Nov. April Imp. Chem.£l 

Feb. Aug. Do.5%Ptn 
Mar. Aug LanfauCbeaL 
Apr. Nov. Laportelmli30p_j 
November NorakH.Kr50_ 
Jan. Apr. Ptjsu lOp.. 

Apr. SepL Ransoia Wm. lOp 
May Nov. Eestefeil 16p 

Dec. June Reveries 

Apr. SepL ScotAg.lnd.n- 


Scwsrt Plastics^ 


Jan. Starev Bn» 

L Wantle (Ber.1 lOp 


Oetl 

Nov. [Willows Fra. 20p. 
Aug|V oris Chess — 


900 

70 

195 nl 
g|«t 
114 
39 
33 
£45 
123 
86 

if 2 

11 

29 


£761; 

gs- 

-a 

3M 

41 

7^2 

50 
45*d 
4U 

260 

Wa 

268 

468 

£120 

300 

4D>2 

88 

69 

£44 

38 

77 

S3i 2 

63 

167 

69 

51 

S 1 * 

48 

84 


8.2 62 
9.9113 
155 8.0 
63115 
145 - 



Jan. 

Feb. 

June Not! 
Jan. June]. 
May 


May Dec. 
Dec May 
Apr. OcL 
UcL ApriU 
Duly Jan 


May 

Aug 

July 


SK 


one 


’ Apr. 
Apr. 


NovJ 

Nov. 


0«J 

Dec 


A S 


Mar. 

Apr. 

L Jan. 

1 Apr. ' J . 
, July Apr. 
Ape SepL 
Feb SepL 
Mar. Oct 
December 


January 



Feb. MayJPfitbawRId^rap 



[Apr. NpvjEremcWp 


PJfeHHgs 

[RaealElectncL- 
Retftffnsioii 
RcyroOeU. 
RotaflerG-B-IBp 
&«•»!. Wat. 9Bp 


May NorJSdwteilGH) — 


SeottUametf— 
CO.Y5D — 


DeeJSonjCo. 


|ScmndDlffBL5p. 
Da'A'N/V 


pec. JunelTde Rentals — 
pdar. OcLlThoni Elect—— 


Do. ‘A - — 
IWrpeF.W.lOpt 1 
JUllraElectrofflc. 
[Uniteeh 10p— _ 

lutd Scientific 

[Ward 6 Gold — 
jWestlarth Elect- 

[Whitworth EL Sp 


May OcL{Wh1aaleFlg2lhiJ 


iWigfalKHJ. 




230 13.5 


4.51 


lUl.j4.75 
5.99 


9J 
9-8 5.99 
1H 131 
127 162 
93 325 
15 1251 
233 4.86. 

1810 055 
ZJ3 4.72 
BU 43 


6.4 


1126 


25fUJ( 


29)10^ 


20 UW 72 - 


1-5)128) 7.9 


7.4 


271 


13|15.4l 


♦JlS-W 


I MKMf 


Decern bor 

Pee. Aug. _ 

Jan. July EotterrosiL-. 
Jan.' JuJy Do-'A'op 
Jan'. JuneLondonA! 

Apr. NOT, M.Ll:oKia£5— 
Mar. Aug 
__ Apr. Oct 

5-5 Jail, June L 

OcL Mar. MathfrtPbfl— 
June .Jan. MeKedmie&sa. 
Oct.' Apr. Ueggftt5n...^.j- 
OcL . Apr. 

Apr.-* Oct UidMBtIInd8.5p. 
SepL -Mar. l&nngS*p, 1 T 
liar, UltdidlSuB. 
July kMetWSOp 
— ' ' UoUna — 

(Aug A pr.|Mbrris (W 36P ~ 


3J July ‘ Jnn. 

„,l 5-4 Apr. -OcL. 
Jun- 3uue| 



fJjan.' 


, ^tfaalHdga- 

. Newall lBp_ 

June Pfewman Cn Up:, 
Mar Nov. Newman TonkE_ 
June . YtaaaaThsJ 
[Jan. July Nortanr.K; 
Jnly Jan. Osborn (SI— , 
Jan. Ji!» ^PCjttorJti'.‘j3fcr..J 


10.7 

10.6 


93K9.1 


ban. ‘ JunePorter Chad: ?Op. 
Rpr. SepOPraUCFlj — 
u iL MatffriestlBeiGfr. 
Duly De&r 

]acj. 

AprJRaine Eug”g MpJ 
Janj&HF. 


3.4 Done Dec, 


JNOV. 


5.9 


HiJ 


B® 


Dec. 


|325ll2| 


HJ 0.4127.4 


Jan. May Taybr 

Jan. July re«Uc*lL_ . 

Apr. SepL Fix' Ainu. UpC-J. 24 

Wu?%pL 

Jan. Aug rripWFdriea- 
May ; Set Tube Invests. £L 
Mur. July rarrifL.'.., 


. Junemckerall 
[May SepLrti'ktorProdBrti- 
Dec. MajlWGJ 
Nov. - Apr. 

Mar. Oct, 

Dec. . Dir 


July Ward (T.W.i 

June KaroeWr^mp. 
May WrorokSg^ 
June Weeks AjsocJBp 
May Weir Group— 
[Apr. Sept WelLnan&gT-i, 
lNov/ May W.tomfjto'g HpJ 
TJuly ■Feb-iWestland. , 1 


ENGINEERING, MACHINE TOOLS 


CINEMAS, THEATRES AND TV 


Jan. Aug lAaglia TV "A". _ 


Mar. SeptJAK.Tde.-A". 


June 


Ocdl 


■A’lOp 

WJdMp- 


Dec. MarJSeoU. TY M A" 1 


SepL Apri IjTndT TV '.V 10p. 
Jan. JulylinsJerTV-A" 


Dec 


IffeawerdTVKljL-] 


74 

78 (S 

68 

29 

14.1 

52 

231 

43 

21 

I?./ 

20 

U 

tL62 

22 

128 

U% 

7V. 



— 

43 ■ 

4g 

5S 

28 

17 9 

58 

786 

5.95 

19i 

lit 

21 

18 H 

133 

St 

95 

271; 

1 27 

1211 

21 

11.8 

34d 

1511 

3.5 

32 

15.8 

15% 

175 

13 

49| 

15.91 


33 

123 

32 

63 


DRAPERY AND STORES 


8 ? A <K| 

June 
June 
Apr. JaaJ 
Aug Feb 
June 
May 

Aug Apr.i 
Feb. SepL 


Feb. 

Dec. 

Jan. 

Dec. 

OeL 

OcL 


Aqnaacutun 

Da'A'Sp 

Andtotronle Mg 
Baker'* Stars. ]0p. 

Beattie Ml ‘A’ 

Benlalls lOp. 

BftfflBtCotLM 

BoaidmanKO 


JumSoUooTeKSjju- 


Apr, 

July 


J ulyjBrown CN1 20p— . 

p.aip. 


5‘ pr i 

Apr. 


[BnrLm&p.Slp. 


June DecJCaaura 'A' 20p— 


Casket (3 j Up — 
Church 


[Comb. Bag 12>a>. 


June Dec. 

OcL Apr. 

Nov. Jan. 

May -Nor. 

Apr. Oct 
May 

June , ... 

July Jan JCnOomagic Hp~ 


L Corned Dress Sp. 
Nov. Gomts'A* 

Coreys. 


July JebJ 
June Not. 


Jan. July 
Nor. June) 
SepL “Apr 
Mar. SepL 
Jan. May 
June Dec. 
Apr. Ocl 
A ug Feb, 
Dec. 

May Nov, 
Mar. Dec. 
Mar. Dec 
SepL Apr. 

SepL 
Jau. Junel 
Jan. Junel 
SepL 
Feb. OcLl 
Apr. Nov 
June Dec.! 
Jan. SepL 
Dec. m 


Not. Junel 


SepL Apr. 
Jan. Sept. 
SepL Apr. 
Jan. Apr. 


Jan. July 
Feb. Junel 


Jan. 


[AiBed Retail lOp 


[Amber 


Brener. 

Bnt. Borne Stars.- 


Do.: 


Oct Mar. DfnmsRiotolQPi 
Jan. July Doland (Geo) lOp 
Dec. Maj KBs* Gold 5p_ 
Not. June Empire Stores— 
Btrentm20p 

FairdaleTcri.5p ! 

J« l■3o 

InflSp- 
erlOp- 

t» 

3 (Lon). 
1J30P. 

Br.5p. 
Fare — 
nal 

, oo.‘A’Ord — . 
[Gre. MiUetts 10p. 
|Uall&EariSp— 
Hardy (Furaj 
DQl'A'XV. 
Helene Lou. 10p_ 
HtmdmsiiKSft) 
HennquaA IBp. 

Home Charm lOp 


Dec. JutyfHoiued Fraser. 


House of Lerote. 
House Sears JOp. 
KmuMilllOp— 
Kuaick Bids. Wp 
Ladies Pnde20p 

Lee Cao per — — 
lineroll K. I0p_ 
[MFIWTitaselOp 

3£aplc20p 

Harts & Spencer 

Martin News 

[Marina Fash. lOpJ 
JolyiMeaiiesiJ.j 


Fab. 
Jan. 
July 
July 
Apr. 
May 
July 
Mar. 
41 ay 
Apr 


Cc'.UitZriarai. 

Juaa'ajyasBlaltw 

Jan.LlrAa.’cur j !tl?_ 
FebJr:3jJ*»sltp_. 

Dee.|Ow_a Owen 

Feb.lFssdiae® Mp. 
Jan. Pfitere Stores lOp 
SepL PWb' Perk Wp_ 
Feb.|PrecdytAUnKft.. 
DecJRamarTev.Sp.- 

Mar. Sept [Katnen 10o 

Mag. OcL|Ba!beciEl0p 


12g«J 

28.9 208 
35 124 
35 124 ' 
1531 325 
127 1059 
175 3.77 
20.4jo.vi 


IJhbilH 21135.M 


an 0.8B 
1731 £5' 








951 

UO 
5741 

Ln[t3A5 
145J t3-91 
ill 

6.4 3.84 
152U42Z 

Ulj t4.76 
SHTL73 

9 If 

17 S d244 
17S^»37 
agi28 
ib igojfr 

asl2A9 


April |AC2.Jla-"hin«j- 

OcL June AP.V.BOp 

Apr. Dec. Arrow lEngrs l *_ 
Apr. Dec. Da 'A'. 

May Nov. Adweat Group — ; 
June Dec. Alcan 9% Coot... 
SepL Feb. AdeuiIDBallour 

pcL Apr. Allen WX 

April Ahunln'mCnrp.-] 
Ian . July AmaL Power — 
Feb. Aus. Andjn.S’eWefip 
Kay Oct Anrio-Swnr 
Ocl May Ash A Lacy 
, AKBrituhlSjp. 

IJan. July Amc. 

|OcL Apr. Astra Secs 
{Jait. July Aurora Bids. . 
War-' SepL Austin (James)— 

! December AntoOiiSpf — 

pan. Apr. Avoys 

(Nov. May Babcock* W — 
[Dec. June Baka-Pezk. Sip - 
April BimfonbaOp — . 

f*iov. May Barton* Sens— 
May Not. BalenTmJ20p_ 
Apr.- Dec. Beauford lip — 
— . Beestoo FmL SOp 

Feb. OcL Beran flliM 
OcL May Bejer Peacock 5pJ 
May Dec. BinmdQualeatt. 
Jao. July Hpinylnw Miu t- - 
Aug Feb. BTiam Pallet. IBp 


3-luHn® Dec. Btoekw'd Bodge. 

October BlakejS- 

IjOcL May Denser Ea&20p_ 
Dec.Boaltoo'Wmir 
SepL Bra h a m Mill H 


2d 8.ri 


22J19J 



Brai Ch write Q— 
Mar. BraswaylOp — 
July EThoue Dud. lOp 
British Northrop 
[Nov. • May Brit Kallmakers. 
uan. Apr- HriLSteunSOp^ 
June Jan. Broekboose... 

. . __|Aug Dec. Bnwa'sCaaSpS- 

L0)175j 8.7p4ov. MayiBn»xEnglOj>_ 
BrookcTooL. 


L4[15.4| 69 
2^ 7.l]U.0 


>|Apr. Aug Brown *Triue_ 
|Feb. SepL Brawn John £1 


jjSepL MarjBnUosgtaip 

irgessProd 


lusay Dec. Bon ; cm 
[F eb. Aug Butterfield Hcy_l 
SJUuoe Feb. CamfcrdEne-lOpJ 
Man. June Capper-Neill lOp 
Aug Caroto - 




Cronite Group 
July Crown How, 
L|Jane Dec. Coasnbu'nrat— 
Dec. Apr. DantaGowertoe. 
Apr. Aug Darlm'thluv. 

| Oct Apr. Draft MeL'A': 
Apr. CtoiDnyluL 
Februso 1 DebooMp. 

. June DeUaSfttal 

May Dec. Dennis JJLlOp- 
Mur. SepLDerilead50p 
Oct May Desoutter — 
.Jan. June Ductile Steels — 
Apr. Ocl Ducforo EUlotL. 
8.1 June Dec. , 

3-7 Jan. June Ednro(Hldg&_ 
Mar. Sept ElHoHfflj 
|1oI Jan. Aug Eng. Card Cloth. 
Jan.- Aug. Eva Indiiflnts _ 
May Ocl Expanded Metal. 


L4)l55j 


Lri 6ri 


4Jt 72] 


4.4| 7.0[ 55 


431115 


KJcL May CartwrightR. lOp J 
[Feb. July CastinroMp — J 
Nov. June Central Wagon— 1 


1 Central Wagon— 

Milan. Jnne ChabacraffillOp 

_ ^ [Feb. July ChemnngSp. ' 

- Christy Broi 

June Clarke Chapman. 

2.4 Jan. May Clayton Son 50p_ 
Dec. May QluonJ(Ch>£19. 
SepL Feb. Cohen CAj26p 
[ Aug, F«*. CompAlr— 

June Dec. Concentric 
Apr. OcLjGrofcW.SteL 


Cooper (FriMIp- 
Cboper Into. lip. 


|Mar. Aagoniaerofi20p- 


[Apr.. SepL Frirey ILi. 

Aug May FinstderUreSOO' 


Mar. Aug Firth (GfflWp— 
SepL Apr. FleidriveSOp— J 
Feb, Aug Fttlkw Hfoo VBp 
[Dec. June Frantislpds — 
[Jan. JuneGE31ntnL!®p— 
Dec, June GH.P.Greup£L_ 
Not. MayGardaenUM- 
[Jan. June Gt«. Cooper II 
Uan: OcL GenEnf.nad.1 

Tune Dec. Glynwcd — 

Dec, Aug Gatin. Mma.-S._4 
Apr, SepL Greh'riWtiod 20p 
June Grange? (CIOS — 
L Jcn.GvtfshanklOp— 
i“-Jan. June Green's Ecu.— 

5 JlJan. - June G JLN:£1 ■ 

341jan. : June HadeuCamw— ) 
4|[\pr. ' Ov| HallEas SOp — 
S-S'Dav May UaflMrilhew_ 


71 

227 

51 

52 
125 
£66 id 

45 

30 

44 

52 

34Jj 

24 


S' 

& 

54 
250 

104 

60 

55 
24 
41 
65 

23 
12 
XL 

24 

.48t 2 

49 

48 

68 

21- 

-22- 

24 
23 

112 

34«f 

23 

94 

36 

52 

41 

25 
60 
10ij 
38 
67 
91 
61 
20ri 
20 
36 
5lri 
31 
27 
16 

ff! 

-33 

19 

53 

42 


no 

57- 
Z7xd 
U 
9 ' 
9 . 
32 
24t 
-41 
£84* 

40 

9 

8 

119 

22 

V 

189 

111 

83 

26 

52 

98 

.49 

43 

.43 

51 

58 

22 

37 

42 

& 

46 

93 

114 

50 

09. 

76 

25 

26 - 
£14 

« . 
58 

23QM 

56 

72 

82 


732 

«1D 

mia 

1810 


41016.94 
15M 




IO 

966 B— 
69 2.06 


■951 

laiof 


t«4J5 


17^ 

129.9; 

28.« 

a -l 

M 


9J 

ai 

a.# 

26.7 

127 

in 

95 

2L7 

1810 

127 

235 

15J1 

127 

4-67 

416 

255 

256 
267 
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New York 

faces 

another 


FT SURVEY OF CONSUMER CONFIDENCE 



feel worse 




• 0 


any time since 



'-pr.it:. 


THE LEX COLUMN 


: ^ v. •- 


8Y STEWART FLEMING 


NEW YORK, Nov. 21. 
NEW YORK CiW has this week- 
end been faced with a court 
decision which has undermined! 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

PEOPLE are -now feeling worse opposite direction. 

rr -- In VlllV M iiulpv fffl 


The “time 

off than at any point since at to buy “ index tends to move 

’ -* trends in consumer 


least 1970- and their confidence ahead of . 

in the Future has also reached a spending by between three and 

new low. according to the latest six months. 

Financial Times survey of con- Both the monthly figures for 

--T . , .. a . , .Sumer confidence, In addition. November, and the six-month 

the delicate fabric of its financial j tbp nrop0 rUon of people thinking moving average figures, show a 
plans. [now is a good time to buy con- bleak picture this month. The 

Mayor Abraham Beame is! suroer durables has also shown proportion of all adults feeling 
planning to meet Mr. Robert A. |a small fall ' • worse off than this time last year 

Gerard, the U.S. Treasury Asste- . Tbe research carried out outweighed those feeling better 

tant Secretary, later tenlay. Mr. we eks ag 0 ' at heisbt of offjy 42 per cent. 

Gerard is overseeing the citjs!^ sterling crisis, suegests that This 1S a siiarp decline from 
financial plans. 'tie pressures of price inflation 26 per cent las ‘ month and 19 

A court decision on Friday are being felt especially by per cent, at the beginning of th 
overthrew a moratorium declared I manual workers. Coupled with ye iT- 



60* ABC 1 MEN 

SOS 


PASTPHOSPBHTY 

.GQOO/BADTflRETUBUr 

BUMBLES 




in 1975 on Sl.fibn. of the city’s 
short-term debt principal. It 
has forced the city to look for 
hew ways to structure its 
finances. 

City officials seem to doubt 
whether they can appeal the 
State Court's ruling ro the U.S. 


the fail in the index monitoring 
whether people think now is a 
good time to buy consumer 
durables, this indicates that the 
economic squeeze will prevent 




The November figure is tbe 
lowest monthly figure recorded 
since the survey began in 1970. 

As a result, the six-month mov- 
ing average figure has also 
deteriorated sharply. Viewed on 
this longer-term basis, 27.3 per 
cent, more of the respondents 
feel worse off compared with a 
yea ii ago ihan those who feel 
better off. 

* ie iawr ’ ! rierfinp This decline did not affect _ 

The judge made it clear that | JU<U F uu * c professional men as ®ucji as ^ jj a n Government as the .reason 

carried out for the other groups of people inter- n h fe i t This behind their fears and 25 per 


consumers increasing their ex- 
penditure on discretionary items 
in real terms, even though many 
Supreme Court, since it was made ! still feel it would be wise to beat 
specifically in the context of|«tf«foa by buying now. 

State law. 



1970 ‘B71 1972 1973 197* 1975 • - 1976 


respondents interviewed felt mists interviewed. . pi ting the 


because of the delicacy of thei The survey. 


city's financial health it should j Financial Times by the British riewedT" Their perception of 


be given time to raise the $lhn. 
wbicb most observers feel it will 
need. 

Observers are suggesting it 
could take up to three months to 
raise the money. Nohody seems 
to doubt the money will have to 
be found. 

- City officials are believed to 
be examining emergency 
measures again. These Include 
further approaches to hanks and 
the city's pension funds for 
support. 


Carter aide 


In the meantime Mr. Orin 
Kramer, a member of President- 
elect Jimmy Carter's transition 
team, has arrived in New York 
for talks with city officials and 
“to stay in touch with the 
situation." 


Market Research Bureau each their changed living standards lienee inOctobe?* 
month, asks consumers three showed a much smaller fall than 

basic questions: ill Are their that of professional women or of o ««*«««■« 

families worse or better off com- families earning their living ctOllTCc OI COnCcrU 
pared to ay ear ago (the “past from manual work, 
prosperity index"); (2> do they Women also accounted for the 
expect conditions tD worsen or fall in the “ future confidence " 
improve i u future confidence"); index. Neither professional men 
and (3) do they consider now is nor men in manual jobs felt 
the 
the 



fall in con- cent rising prices. - 

Tbe turndown in the “ time to 
buy '* index was entirely due to 
manual workers. Professional 
men were -even more en- 
Fear of rising prices remains thusiastlc about the advisability 
die biggest reason for pessimism 0 f buying consumer durables in 
among manual workers, who November than they bad been 
continue to be much more ^ October with 55 per cent 

saying 
make 
those who 

thought it wra not. But men 


fears t0 risihfl P rices as gainst ln maaaa i jobs were less con-. 

caused _ nant uhn Mamorl lin- 1 


show tbe six-month moving categories took a much 

averages for the indices which pessimistic view, .and so rau«u g per enL " ho b i ame d un- ^ced. 

are a better guide to long-term the sharp fan employment Almost 80 per cent of those 

Kris's «s ? tjstASsrjsfii m** «■.. “ ast m 

togetJhe- ^MSJSZ ”5 KSK& STh-S 

fldence " generally moves in the 36 per cent. more of all tbe with 26 per cent, of tbe pessi- to nse. - 


bound 


Tbe presence of Mr. Carter? i 
aide in the city so soon after: 
the court decision is another' 
indication of the significance of! 
its ruling. j 

Some city officials said a form 1 
of Federal support would almost; 
certainly be needed now. \ 

In his election speeches Mr. I 
Carter made it clear that bei 
saw tbe financial nr»«ei.r*«i 



odesia talks in London 
critical for breakthrough 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


pressures ; ™ IVOR RICHARD, chairman has no hope of reaching a con- of shortening the period of the 
cities — New - . ^ British-sponsored Rbo- elusion by Britain's new deadline transitional Government from 15 

' " ’ *”* — ,J well to 14 months, but at a further 


facing several U.S. 

ment iSMM .fiTS j" ^ 

mo” "S ■“ e Sin, «S{fe» hr “r in l Dates deadlock 

mone> at the cities as a 4 P break the three-week deadlock 

about the independence date. 

Mr. Richard, who flew to 
London firom Geneva yesterday 
and is expected to return there 
this afternoon, insisted when he 
arrived that his present visit, like 
that of two weeks ago. 
routine. 


money 
solution. 

New York might have special 
political leverage, however. 
Mayor Beame came out par- 
ticularly early in support of Mr. 
Carter's presidential aspirations. 
On election day he delivered 
New York City heavily to Mr. 
Carter’s cause, and with it. by 
a very small margin. New York 
state. 

The tuning of any resolution 
of New York's new problems 
could have an important bear- 
ing on its political significance. 


bilaterai • meeting with Mr. 
Richard on Saturday^, the 
Patriotic Front apparently re- 
treated on its previous position 
Negotiations over the date 0 f a transition of 11-12 months, 
issue between the two African _ T 

“Patriotic Front" delegations. London yesterday Mr. 

led by Mr. Nkomo and Mr. Richard said that the mam prob- 
Mugabe. and Britain proceeded was 

at a snail’s Dace over the last ****£ an independence date but 
too Zell tfth^Sy of seeing whether it was ‘Tranldy 

was movementon eitter side. P^ ble "« Si S" 

The Africans continue to insist Bntish views on the 


In spite of this, and Mr. that Britain accept tbeir date of conference as a whole. 

; Richard's continued general December 1 next year for in- The atmosphere at the talks 

optimism on the talks, observers dependence, while Britain has had been friendly, he said, 

in Geneva and London see his stated categorically that she can- Everyone had been negotiatiugly 

consultations with Mr. Crosland, not name a target date earlier seriously and “ I don’t think 

and possibly with Mr. Callaghan, than March 1, 1978. anyone wants a breakdown." 

If early indications that it nili i ^ critical. Last week's negotiations at one The Foreign Office reiterated 

not be until the new year that 1 The negotiations over setting a stage looked as though they Mr. Richard's cautions op timi sm 

decisions have to be made are! firm date for Rhodesia's indepen- might break the deadlock when about the talks’ future, and said 

correct then the issues might 1 dence as Zimbabwe have pre- an African proposal that Britain that Mr. Crosland, who told Par- 

face Mr Carter when he takes i occupied the conference for three should name a date for the end liament last week that he would 

of its four weeks, it Is felt that of tbe Geneva conference— be willing to go to Geneva if 

unless Mr. Richard can return to December 20 .this year — was that could save the - conference 

Geneva with a formula for break- accepted by Mr. Richard. from collapse, had no plans to 

ing the deadlock the conference This would have had the effect travel there. 


office. Any decisions he takes 
will be seen as a guide to how 
he wants to handle urban finan- 
cial problems. 


Continued from Page 1 


Spending cuts may be larger 


other measures being introduced 
in the spring Budget 


There are thought to be doubts, 
both among the IMF team and 
in Whitehall, about some of the 
recent Treasury forecasts, 
especially for public sector 
borrowing in view of the con- 
siderable uncertainties about 
economic prospects. 

Consequently, it could well be 
argued by the Government that 
there is insufficient confidence in 


the forecasts at present to make 
the whole of the adjustment and 
that the second stage of the 
measures should wait until the 
outlook is clearer. 

This would have certain politi- 
cal attractions and could any way 
fit In with talks over tbe shape 
of the next stage of tbe pay 
policy. 

The part of the package 
which is most likely to be put 
back to a later stage would be 
any change in taxes, especially 


income-tax. While Mr. Denis 
Healey, the Chancellor, has re- 
peatedly indicted that he would 
like to ease the tax burden both 
at tbe lower end of the scale 
and for managers to deal with 
the differentials problem, this 
may not come immediately. - 
An indication may be given 
of future hopes In this area in 
next month’s statement which 
is likely to contain a number 
of complicated trade-offs with 
the stress still laid on the Gov- 


ernment’s firm- commitment to 
the Industrial strategy. 

The speech is thus likely to 
contain the delayed announce- 
ment of the Department of 
Industry's new incentive scheme 
to boost manufacturing invest- 
ment- 

In the latest public spending 
review, which is further delaying 
the publication of the annual 
White Paper, the search is for 
cuts which will have the legst 
resource impact 


Continued from Page 1 


Money supply went up 1.2% 


Hayward 
faces 
storm 
over Bevan 


By Richard Evans, 


THE EXPECTED ratification to- 
morrow by the Labour Party 
National Executive of Mr., Andy 
Bevan, an avowed Trotskyist as 
the party’s national youth officer 
seems certain to set off a storm 
of criticism against Mr. Ron Hay- 
ward, the general secretary. 

It was confirmed yesterday that 
Mr. Hayward, together with Mr. 
Harold Hickling of tbe National. 
Union of General and Municipal 
Workers, voted for Mr. _ Be van 
when the appointment was made 
by a three-man committee before 
the Blackpool conference in 
October. The dissentient was Mr. 
Bryan Stanley, of the Post Office 
Engineering Union. ~ 

Labour agents, who form the 
backbone of the party -organisa- 
tion, are outraged at the appoint- 
ment of a Trotskyist to such -a 
key post, which gives a valuable 
vote an the policy-making NEC. 

The two others short-listed for 
the post were experienced and 
politically moderate agents, Mr. 
Peter Killeen, of West Bromwich, 
and Mr. Teriy Ashton, of South 
Hertfordshire. Welwyn and Hat- 
field. The National!, Union of 
Labour Organisers, the agents’ 
body is determined An a policy 
of non-co-operation with Mr. 
Mr. Bevan. 


Left advance 


sterling these influences should one of 5.25 per cent, in the latest tions when the new measures tinn and U.K private-sector 
be reversed. three months. Revaluation of were announced last week. sterling sight deposits, and fell, 

The actual rise ln M3 In the foreign currency deposits .. The change in M3 was in con- by £330m_ or IB per cent, after | 

five-week period was £540m. accounted for £180m. of this, trast with the drop by the seasonal adjustment, 

after allowing for seasonal leaving the sterling component narrower definition of money The wider measure takes in 
influences. This was equivalent up by only 1 per cent, in the stock. MI. This measure covers Ml, but also includes domestic 

to a rise of 121 per cent., making month, in line with the indica- only notes and coin in circula- time deposits with the banks. 

public-sector deposits and 




GROWTH OF THE MONETARY AGGREGATES (£nu) 

— - 




Money stock Ml 



Money stock M3 


Bank lending* 



Seasonally 



Seasonally 



Seasonally 

1975 Unadjusted adjusted 

% 

Unadjusted adjusted . 


Unadjusted 

adjusted 

October 15 

. 170 

73 

0.5 

429 

462 

U 

23 

76 

November 19 

-72 

7 


-39 

—238-- -sOA 

-44 

13 

December 10 

535 

233 

1-4 

362 

-22 

— 

-172' 

-27' 

1978 









January 21 

-612 

-48 -03 

-288 

399 

Iff 

558 

55 

February 18 

484 

620 

3£ 

313 

572 

1A 

-93 

-32 

March 17 . 

351 

140 

DJI 

440 

196 

05 

-103 

-123 

April 21 

'562 

340 

2JD 

772 

537 

1J 

444 

420 

May 19 

-73 

-8 



30 

238 

06 

24 

185 

June 16 

70 

-174 -14) 

309 

246 

0.6 

34 

227 

July 21 

436 

545 

3,2. 

1.141 

836 

2.0 

1.437 . 

683 

August 18 

'302 

338 

1.9 

540 

693 

1J 

-365 

-13 

September 15 

348 

415 

22 

880 

495 . 

2-3 

215 

480 

petober 20 

-396 

-333 

'1.8 

426 

538 

1J 

696 



domestic deposits in other cur- 
rencies than sterling. 

The main factor isf the rise . in 
MS! was the private sector, con- 
firming- the increase in bank 


• To private sector in Sterling. 



Source: Book of England 


clearing banks. 

Sterling lending to the private 
sector in all forms rose by 
£647m, after seasonal adjust- 
ment, _ a substantially larger 
increase than in most recent 
months. 

With the gilt-edged sales and 
unusually high revenue receipts 
by the central Government, the 
amount of Treasury bills in the 
market (short-term borrowings 
which contribute to monetary, 
growth) fell very sharply. Non- 
bank domestic holdings dropped 
by nearly £400m. 

Even though the rest of the 
•public sector increased its bank 
borrowing, total sterling lending 
to the public sector as. a whole 
fell by £642m* in the month. - 


The appointment "is seen by. 
moderates, including Mr. 
Callaghan, as a major advance by 
the far Left into the heart of the 
party. The Prime Minister is 
expected to be at the NEC meet- 
ing, but the prospects, of over- 
turning the appointment are con- 
sidered very small because of 
the Left’s in -built majority. 

Mr. Hayward, who became 
general secretary in 1972 on the 
casting vote of Mr. Anthony 
Wedgwood Benn, then, party 
chairman, - has - always been 
regarded as a champion of the 
agents. 

The news that he voted against 
their najnin.ees.wiU. further sour 
bis - already-- strained. - relations 
with the agents. The -choice of 
Mr. Bevan is seen by them as a 
purely political appointment the 
i others short-listed having better 
' organisational qualifications. 

Representatives of the £tafl 
CouncS at Transport House, who 
negotiate for all . staff except 
heads of department, meet the 
ten-man. staff negotiating com- 
mittee to-day in an attempt to 
solve -another internal dispute 

The staff claims It was offered 
an increased subsistence allow- 
ance and more time off, but Mr- 
Hayward later denied he had 
made such an offer. He has 
rejected a demand that all meet- 
ings be tape-recorded "or with a 
shorthand writer. 


Refrigerator 
sales up 


Deliveries of domestic refrigera- 
tors to the. home -'market' & 
September were 14 per, cent, 
higher than, a- year earlier -at 14ft, 
182, the Food Freezer and 
Refrigerator Council' reports: The 
Volume ot deliveries over the first 
ten months of this year was up. 
10 per cent on the r equivalent 
1975 figure. . 



A --week on Wednesday ."the. 
Morpeth Steering Group, is to 
publish its’ exposure;.- draft'; 
(ED1B) on inflation accounting;;: 
signalling the start of an intent 
sive_ period of pnblic debate , 
which has beeii! extended to six 
months from ■ the- 2 ^ orig&lifly 
planned three.. All the indications 
are that the . Steering-' Group 
has failed to find a compromise 
solution which would satisfy the 
two main camp$-^4hose who 
favour current cost accounting 
In the-“ pure " form putlined.by 
the Sandfla nds-^Cominittee, "and 
those .who' wish to extend the 
system ta;c6ver some or all of 
the 'monetary items in company, 
balance sheets. The most pOweri- 



due course .be based 01 
cost, profits with, no 1 

- folrfehe b&dw the line I 

Consequently they are. 
arguing for a deductic 
operating profits. . . ‘ I 

; . At present the - bar 
bigh eamlngs and suffi 
. tax burden. They woe 
. the; need to declare njj 
earnings, if there a 
' advantages. But to 
Vwitb low earnings, hig 
jug- . -profits -<P 

- embarrassing jpalitica 

- high taxes really .wou 
_ 5M>rst, of au-woflds, 

; A ffilemtoa also fhc 
triaj-, companies whicl 


1 « 

‘ : V 


., 1 1 ; 

I >i i v - 


ful group among -the latter con- companies are net holders of op -a contract bass. 1 
sistS of the banks, who at -fete monetary - : assets. := .'Companies Morpeth proposals s 
{-stage are stilT failing seriously ...which extensively .finance their P«ues will not qualif 
short of fheir objectives. • ^customexs^ for instance, and axe cost of . sales ^djusb 

t, ccmsequ«?t&. '.exposed ,to' mfla-.-they - ; . effective 

flairitfll inaintprianf* - -ti°n Sa Iheir. working Caititiil d ebtors rat her than g 
VApuai maimeiiaiice. - re<piiimfents, may feel te pra- poutx^clpts,' too, will 

The key question' of just what d ent to; ’make , ; a large transfer to eerneSi . about a • j 
makes up a company’s dtetri- rese rvdsT, ’iYhus , ' re drifting dte-Utifa&tax burden. „ 
bntable earnings' appears . to -tribalafaie^^aiTiirigs vbelow tbe " Plainly, there will 1 
remain open to wide intefpre- level operating nrafieL :. : i ~ f r. sort out in, 
tation. Important concessions.. ; The-IUnitmg case is that of a '^ Montbs. If -ED18 s 
have been made to tbe monetary 'bank.: viucb ^ typical# has only jn its present f ormtfe 
camp, howeve r,; fo r P I ^ modest physical.' aSset^- bbt adfieptably .large-: ^ 
available for distr ibono a^wm- heeds to keep its capital base subjectivity and ch 
not just, .pe - cuix ri^ng jjj line with an- inflating 'enter into-, the calm 
operating; gams. They wufc-ffte^jjalance sheet JbQtaL For banks earnings figures. And 
indude the difference between the transfer to tapltai' mm. of the Supplementary 
holding gains- . (the _ . surpluses bsnance Will ; be ’ .much .larger nnniv sln g - ; dianges - 
arising from . fee revaluation ■ pf • than holding ■ gani'^ Iwbratever genefet purchasing 
physical assets) and' what is of ; a .number' Of -.rnffererit shareholders’ funds, 
described as a transfer -to: capi- possible bases of calriilation'Tis tinctiy - uBcertain. : N 
tal maintenance or. Cln latei-^psen.; : ' .“ th e ' pesamists are 

dTaftsj Yevaltiation reserve. • .. " One Ibrbad roirbf would be to siderag” - What mon 

-The' significant of ; tfijs aftm at ^‘iargeF jYee equity jnnposals could' be-^- 
depends upon the definition of* ratio, reiatingf ;.the - ttansfiar from the wrockage -if’ 
capital maintenance.. - If . coni* to growth in todane&feeet items trom tixdBcely, it pro’ 
p anies simply look at - fte-ever the, financial* year. A-siWe ta , r rpadi gene 
physical assets .of fee baslnito -iather'di ff qp flt - approach wm£Ecf'' merit: 
and juefee this is the capital be to aim/at main ta ini ng real • • 
whidi - needs to be maintained* sharehoidj&s’ funds^.. " 7 . ^ 1 : - • ^ ' 

then- all the holding gains will Brokejffi Laing and Crii3s8hank : M®ncy SWPPiy 
be reserved, and earnings are have tone •'some i^knlatioas - Th® n nfho»vtfpRbav 
just operating gains. Mirny in- of fe^posmble impact^dear-'-^^S 
dustria! companies seem.; ; dis- ing jLk earmn^ 
posed to act fete way. - - . cfesferit .^■■■pxoiniting: 

-On fee othef hand; if main- only have reduced average 1875.. mo netarv growth in - 1 
tenarice of the real value of diyid«od cover for fee Big, Four to- mirtAober Afte 
shareholders’ - funds'/ is the from S.S to 2& times. ^ 

criterion , s, then . this. . will allow . value -, of .broader measure M3' 

the benefit of. gearing to show. ' shareholders equity would have • fni-fn - 

through. ’ Most companies, are catrnomlnal cover to 1.4 but still above fee tar 

net borrowers, so feat part; of v J as ’\ ;an .unusually large qt per cent, 
feeir assets ta drfit-finanoed. it a T ea f of low. profits- growth hi tar 

cah.be .argued .feat this proper- ahti.rapw. xnfiatipp.. - : . to- fee private sectoi 

tion of holding gains does not r major factor,., ttaCj* 

need to be transferred .to iuuid.|ij»y- ; • are- also piayingthe iL.. 

reserve, feim. . increasing dis- The banks -could worit wifein their earlier ~ -rtii' 1 
tribptable earnings. This does, fee- EDI8 , framework to ;pro- iTreasury Bill finance, 
however, imply a. willingness by ;d&efee ri^tt sort offinat eare- tank domestic holdis 
companies to ' increase feeiriiags^answer. But they are very by almost £400m. . 
nominal borrowings in line wife tofeappy' udth; fee suggested monfes of the Smtnda 
fee inflation of their assets: . : w^septation; for': it V. widely only a 2 : per Vc eh 

The. reverse is true . wh^-as^dxt^. that 1 teafipny 'wili: nr.-temains for MS., -r . 


Weather 


UJC. TO-DAY 

CLOUDY, rain in placed ■ Frosty 
and wintry showers or -straw ia 
horthern areas. 

London,. -SJE^ Cent. . S_ England,,. . 
Midlands, N. Wales, L of ManJ- . 
-N.: Ireland 


Rain, becoming clearer. Wind 
N.W., moderate. Max. 6-8C (434 
46F). 

E, England 

Sunny spells, showers. Wind4> 


N.W, moderate. Max. 6C,C«E^ 


Cha n nel . ‘ Is^. S.W. Enghmd 
Wales 

Cloudy, mainly dry.' 'Wind! 
N.W„ light or moderatei ;. Maxi 


8C (46F). 

AH Other areas .. 

Frost early, icy patches. SminyL; 
intervals, wintry, showers latenf 
Snow on bills.; -.Wind N.W^ 
moderate or fresh; Max. 4-6C 
(39-43F). 

Ontiopki Sunny periods, arid 
showers. 

T.i ghrtng -np;-’ Lofldbitt' tft ?? 
Manchester Glasgow 16.0ft, 

Belfast 16.13. - ' * - ^ 


BtfStNESS -CTNTSES- 
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B. Aires 
Cairo’ 

CarttHT 

'CotasJne 
Oopubgn 
Dublin 


Vday ' 
mid-day 

. ."c 

C ■ 6.-4JT 
. S 19 Wt 

s. 

c v -«f 
c 7 
s 4 

C J 6 « 
■C r 44 
Ts a sal 
c 9 « 
C -1? «; 

s -as ?a| 

C 7 ,45i 
F 3 'ST 
•C- .*. 4* 

c..:a 'm 


[MadrfJ 


EdtabUrgU F,. U S3! 
FranWnrt JS - * 39 
Goieva -C. s _sr 

Glazov F 11 . 3X 
HeWBW .,C- i 
Bang Kns S "K 88 
Jo'tazx C £ 77] 
Uitbm. ;- '-3 is SfJ 
London S 8 # 
Lnundi'k :S ■ 1 &i 


MeSuxtroe 
iMdoo C. 
Mflas * 
UffiRTMl. 
MOSCOW . 
Mantdi 
Newcastle 

New Yoife 

Oslo 
Paris- ! '- 
Pwtfr . .. 
Presns 

BfykJavIk 
Rivde-J’q 
Roma . 
Stocftftolm 
laraabomx 


Teferan 
YWcw- ' 

Tnj p ^ ih^ - • 

VJetma 


V’day- 

• "CV 
8 B, 48 
C 8. -4ft. 
C 2flr 
S-:i7'.« 
C .4& 

-38. 

S 0 31 
CIS* 

C T .45 
S. 4..SBJ 

FS-2- 9r. 

s ,'ar^t; 

c l w 
s -a as; 
R » 

C 13;. 
p 

5U -3 .- FT 

c a. * : 

S. 1>S4 
S » 

■c lS'-'Bfc 

c — 

R i 

C J . 


HOLIDAY toBORTS 


TUsr 

Ajacdo^ J. XL-il; 
Algiers C-n 33 
Btankr S' S 41 
Blackpool C -8 ■46 i 
Bordeaux- -S 8 4Xt 
Boulogne c ’. J- 4H 
CssaMncs P 19 «6f 
-Cape -Tar iC ®i 
Corta fl.TBffl 
Du&rovnfl: P .« 
Karo-: S/.-lft. S9 

Florence ;C ift-.Bft 
Fondtal ' P ifr- 48 
Otbcalttr If . 64 
baenmer - C. \ 7 : -43 
Inmhmck: ,C * X 33 
bncmejs . 51- S“;- 
L ■or;Manf^C',.'tfl--s! 
S^Samri 


Vias- 


C 

3hsw_^. P I 
La PthnoaF 31 
Locaxno P 8-49; 


Majorca 


Mate* 

NadroU 


Nassau 

W'ce 


-Oporto-;. 
rhoOo 
Sabbarc. 
•riuigler ; ' 
Tunis - 
Valencia 


p n sti 
5 27- 
C 17 « 

:- s-.fi 

SB H 
'f. W:5» 

F .Or.n, 

w 

G 2ft 04 

C -a-3T 
P.;lfi. J to 
F 1S39 


t 



A EMPLOYERS ^-^itheryiMir staff wilf.be indue 

^ or they can &e 

V - m^betis ofjyp'ur -Gompa n/s own Pension Pis 
j.v ^W&|dh stefj.wiliyou take and^along whidi p- 

^ fekifig; advice on the Social S& 

; Act’ t975> £$k yoiir broker or per 

adhn^ ab6iA;erUsader r s^ ^'approach to the pre 
or writedrredtto:- ' ;• - ■ 





f . Wai i iH . . ; ■ 



^ - INSURANCE COMP ANY £H 
.'€ttjbftjhedTSS9'- s -.:>•• 
A memberOf&Xi Bovt/rihgGm 










